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$25  Millions  Storts  Working 

Canadian  Finns  Given  Contracts 
As  Colombo  Plan  Projects  Unfold 

Domiiiion  Bridge  to  Build  Cement  Plant  in 
Pokiston  —  Ford  to  Supply  Transport  Equip¬ 
ment  to  Indio  —  Other  Projects:  Aerial  Survey 
of  Pokiston,  Fisheries  in  Ceylon,  Experimentol 
Forms.  ' _ 

By  DR.  R.  RIDLER 

In  a  fast  sequence  of  projects  announced  in  the  past  fortnight,  the 
type  and  character  of  the  Canadian  contribution  to  the  economic  devel- 
i  opment  of  Southeast  Asia,  with  the  annual  $2,5  million  appropriation 
voted  by  Parliament  under  the  heading  “Colombo  Plan,”  has  now  taken 
I  shape.  A  contract  of  $4..5  million  worth  of  transportation  equipment 
for  the  City  of  Bombay  has  been  awarded  to  Ford  of  Canada,  a  $5 
million  contract  for  a  cement  plant  in  Pakistan  to  Dominion  Bridge  and 
associated  Canadian  construction  firms.  Photographic  Surveys  Company 

(Toronto)  has  been  placed  in<* - , 

charge  of  a  $2  million  air  survey,  |  welfare  of  the  countries  con- 
mapping  and  geological  exploration  cerned. 

program  for  Pakistan  which  will  Asian  Self-Help 

extend  over  several  years.  Tenders  The  most  important  aspect  of  the  o  i  .  u  -cl 

have  been  called  for  two  modern  development  progiams  now  going  Aerial  view  of  British  American  Oils  newly  expanded  refinery  at  Moc).-e  Jaw.  Saskatchewan  s  first 
nave  oeen  cauea  lor  J  „  .  .  fluid  cataivtic  cracking  unit,  the  enlarged  plant,  which  will  give  employment  to  approximatelv  180  ! 

West  Coast  shipping  vessels  and  a  underway  in  South  sast  .‘\.sia  us  women,  took  22  months  to  complete.  It  will  provide  Manitoba  and  Saskatchewan  with  hign  ' 

small  fish  refrigeration  plant  under  that  they  are  principally  financed  octane  gasolines  a'  well  as  other  quality  petroleum  products  and  will  process  approximately  l.i.OOO  bar- 

a  $1  million  appropriation  for  by  the  under-developed  countries  rols  of  crude  oil  daliy. _ ^ _ _ _ _ _ _ _ 

Ceylon.  Finally  another  $10  million '  themselves,  that  dollar  and  sterling,  '<  ^ 

ment  has  been  approvd  the  gov-  i  exchange  requirements  of  these  Seven  Day  Work  Week  at  Bowater  'Manitoba  Hydro 

ernment  using  the  proceeds  of  50  (Continued  on  Page  18t  <  t  i  W  m  a  a  >  t  A  A  A 

million  Rupees  on  a  vast  power  - ; - —  /O  rYOt^Ct  LOng^teTlll  LOtllYdCtS  LetS  LOniTaCtS 

$a^m  cooperaUoi  with  Canadian  /nCrCaSing  U SB  j  Special  to  The  Financial  Times  McAtthUY  F dllS 

^The  program  had  been  sloJN nfWQ  IvOU  0T€  St  John's.  Nfld.-Bowater's  pulp  Brook  contracts,  from  southern  U.S.  ;  - . - 


Ottawa  Still  Puzzlinfi  Out 
Implications  of  Election 

Liberals  Worried  Despite  Argument  (hat  Provincial  Voles 
Cut  >fo  Ice  Federally  —  Pro  Cons.  See  Victory  Next  Fall  — 
Change  In  Nova  Scotia  I'nlikely  While  Angus  Macdonald 
Leads  Government 

Bj  TtMI’lS 


Increasing  Use 


Seven  Day  Work  Week  at  Bowater  Manitoba  Hydro 
To  Protect  Long-term  Contracts  Lets  Contracts 

Special  to  The  Financial  Times  ,  McArthur  Falls 


^  I  Sperial  tn  The  Financial  Time.s 

The  program  had  been  slow  >  l\ /tflDP  I  YOU  0T€  I  St  John's.  Nfld.-Bowater's  pulp  Brook  contracts,  from  southern  U.S. 

j  w  Corner  Brook,  customers  to  northern  U.S.  publi- 

mwnse  HiffieiiU^c!  ^  IT  F**  ^ A\1  ^  !  western  Newfoundland,  will  soon  shers.  This  exchange  had  meant  a 

.  ,  .  ,  ®./n  IjY •  OOllinivIfl  be  W’orking  Sundays,  Sir  Eric  Bo-  great  saving  to  the  Corner  Brook 

"'f'  _  ■...l.r,  h..d  »f  th.  P,p„,,r.ill  in  H.liver.v  c«t,. 

nitiative  is  always  with  the  gov-  ...  .  '  ,..  .,,10, 

trnmente  of  the  region.  Some  of  I  Experiments  Indicate  Van-,Corp.  of  London.  England,  owners^  -Continued  on  Page  18. 

he  first  proposals  proved  unreal-  COuer  Islond  Ore  Produce  I  the  Newfoundland  mill  is  now  | - 

.iiieied^r  tT^tTan^adl'  Steel  -  Elec- 1  r:  gaTher^nToi  F— Compony 

Fumoce  Planned  i.e  company's  25.year  club.  Sir  Ericj  of  Canada  Ltd. 

aroo  Qiwfirtnc  nc  he,-  ..anifoi  “I  "ant  to  tell  you  about  a  In  this  issue  The  Financial 

ndi^t  .>s  eneaL  in  he  lit  which  1  believe  to  be  of 

lul«  tor  rear™eTt  orZmestic  Vancouver.-Although  some  years  importance  to  all  of  you  here 

xlanston  (A^rfrom  the  TbfJe  establishment  of 

xpdnsion.  CApsrt  iioin  tn6  adovc  »  fiillv  infpcratprf  stpcl  mill  in  •  » 

ienf!n««ri  ‘  ", Security,  involving  as  it  does  our 

lentioned  major  projects  Can-  g  j^j^b  Columbia  may  be  justified  ,  fnti.ve 

da  ia  enntrih.iHno  ann>.all„  tlrtn  .  .  ..  ..  OperatiOn.s  10  the  futuie. 


Foundation  Company 
of  Conodo  Ltd. 


Construction  ond  Machin¬ 
ery  to  Cost  Nearly  $11 
Million  —  Relieves  Short- 
I  age  Fears 

Special  to  The  Financial  Times 

Winnipeg. — With  the  awarding 
last  week  of  four  contracts  totalling 


*  'said  “I  want  to  tell  you  about  a|  In  this  issue  The  Financial  iSb'.fifiSASi  *n  conection  with  the 

Special  to  The  Financial  Times  j  believe  to  be  of|  Times  presents  an  intimate  P.ovinciat  government's  McArthur; 

Vancouver.-Although  some  years  I  Foundation  Co.  of  Falls  power  project.  Manitoba's 


Ixpansion.  (Apart  from  the  above  g  fully  integrated  steel  mill  in 
lentioned  major  projects  Can-  gj.jjjgb  Columbia  may  be  justified 
da  is  contributing  annually  S400.-  „„  tbe  rate  of  growth 


Canada  Ltd.,  as  the  fifth  of  a 
series  of  such  analyses. 
Companies  chosen  for  this 


hydro-electrical  anxieties  look  a 
definite  drop.  When  completed  by 
the  fall  of  19.54  the  pro.ject  is  ex¬ 
pected  to  have  cost  $22,000,000.  .\t 


.  .  -  — UCIJCIIUIIIS  UII  iiir  laic  'JL  ,5iv,vv...  ,.y.  n,rn,.cn1d  bv  enme  eitrht  .u  -.i-  .  pecieo  in  nave  CUSI  ni 

)0  in  a  joint  fund  tor  general  •  i  .•  j  •  j  ,  ,  /  oveisoia  oy  some  eigni  g^i-ips  are  tho.se  with  an  inter-  '  ,,  „„  „„„ 

jouii  luiiu  joi  geneiai  ijf,  population  and  industry  west  of  ,  ,  *i,i-  ,..,c  d..„o  ,  .  full  capacitv  some  80,000  horse 

ichnical  assistance  and  it  is  out  of  r„oi,i-c  nf  native  imn  *  thousand  tons,  thi.s  was  done  pstmo  and  sometimes  complex  ,  , 

the  Fockies,  the  use  of  native  non  I  .  power  will  be  available. 

fiinW  fhaf  fh  ^  nrAiiminafv  —  0611061  atelv  to  pio\ide  3  cusnioni  tructurp  of  ^ubsidiarv  com*  • 

iis  fund  that  ores  by  Western  Canada  Steel  Co  oi  suo.siniaiv  com  Winnipeggers  figuratively 

udies  and  on-the-spot  surveys  are  .  •  •  against  any  possible  lece.ssion.  with  panies  or  with  operating  condi-  v. 

»  aiiu  in  me  suiv  ..ys  aie  Vancouver.  IS  increasing.  •.  d,.,..*  tima  ,,  .  ,  lifted  their  collective  eyebrows 

nanced.)  „  •  .  u  u  ,u  4  ”*  consequent  shoit  time.  ,  tions  with  whicn  toe  average  .  ,  .u  1 

Experiments  have  shown  that  ,  .  ,  ■  ■  .  when  it  was  learned  that  the  lowest 

mvia  sn,..,,.,!  ,  ......I.  ..  ,  ,  .  .  '  If  we  break  faith  with  Ihme  non-professiorial  investor  is  not 

The  amount  of  preliminary  work  V'ancoiiver  Island  ores  produce  a  ^  ,  tender  for  the  mam  construction 

ad  not  allowed  to  n.se  nr.  last  -..„n4..  "hom  we  have  .sold,  they  mu.’i:t  a.s  a  rule  too  familiar.  1  _ 


ad  not  allowed  to  use  up  last  high  quality  steel  ‘  laminar. 

ear  the  $25  million  voted  tor  fis- 1  The  most  accessible  iron  ore;'^™  f"*'  ‘heir  .supplie.s.  Others  will  be  chosen  for  tne 

il  1951-32  but  Parliament  kept 'deposits  are  at  Quinsam.  north  ofi**"^  f"'-  thevr  enterprise  in 

le  appropriations  open.  Thus,Comox.  and  they  are  being  devel-  of  shifting  industrial 

lost  of  the  above  projects  are  still  lopend  by  Argonaut  Mining  Co.,  .a  "at^rally  insist  on  long-term  emphasi.s  in  Canada 

nanced  with  the  funds  of  the  first  subsidiary  of  Utah  Construction  Co  «nd  the  time  may  come  Reprints  are  usually  availabl 

olombo  Plan  year.  Only  the  $l'The  firm  built  a  w-harf  and  pro- '  "’'’f"  husine.s.i:  if  ordred  early  enough.  Th 

illion  tor  Ceylon  fisheries  and, cessing  plant  near  the  mouth  of  he  nlLto, 

,e  second  $10  million  grant  for  i Campbell  River  and  has  been  mak-  L."  ."Tr'a.  rL  I  tH 

■heat  to  India  have  been  taken  ^  mg  regular  shipments  to  Japan  and  black  markets  in  Steel  and  Coal  Corp.  Ltd. 

it  of  the  second  year's  appropri-  gjso  m  Bethlehem  Steel  Co.  newsprint,  none  of  which  the  com- 

ions  so  that  there  .still  remain;  Japanese  steel  mills  have  beeni'’^"^  entered.  He  said 

4  millions  in  the  kitty.  buying  at  the  rate  of  60.000  tons  i NO  ReOSOnS  56611 


Reprints  are  usually  available 
if  ordred  early  enough.  The 
next  company  to  be  reviewed  in 
this  manner  will  be  Dominion 


a  month,  and  20.000  tons  have  been 


Canada  Largest  Contributor  a  month,  and  20.000  tons  have  been 
_  •  ,  *u  r,  u  iBowaters  had  always  honoured 

The  Colombo  Plan  is  a  co-oper- |ROiuR  fo  the  Bethlehem  mills;  .  u  1 

ills  obligations  and  would  alwavs 

ive  venture  of  Commonwealth  monthly.  „ 

_  I  ,  ...  ..  endeavour  to  do  so. 

d  South  East  Asia  nations  to  Another  promi.sing  iron  ore  field  .  1  •  c  r- 

„  i.  4  ^  ’  t  t’ste  Sunday  work.  Sir  Eric 

rich  the  United  States  more  re-  -s  on  the  property  of  Quatsino  Min- . _ ...  j  , 

,  ,  ne  ,  J  *  continued.  I  am  opposed  to  it  and 

ntly  became  linked  through  a  mg  Co.,  some  25  miles  inland  from  I  ,4,1 

,  „  .  n  4  Ai-  4.U  4  1.  4  !  never  will  agree  to  it  unless  I  am 

insultative  Committee  on  Eco-  Port  Alice  on  the  northwest  coa.st  ■  .... 

„  ,  .  ,  ,  ,  J  J  4  per.sonally  convinced  of  lis  ab-'o- 

mic  Deve  opment  in  South  and  of  Vancouver  Island,  and  We.stern..,,  „  *  ,  •  j  , 

4  ■  4,  .  •  ,  4  /-  J  c.  ,  AA-  •  .  4-  4  4U  4!  mm  nece.ssity.  I  am  convinced  of 

lutheast  Asia.  Canada  is  by  far  Canada  Steel  officials  estimate  that],.  „  ,  , 

•  J  4  4U  ■  A  necessity  now  and  I  am  going 


The  Colombo  Plan  is  a  co-oper- .Romg  to  the  Bethlehem  mills 
ive  venture  of  Commonwealth  monthly. 

id  South  East  Asia  nations  to  |  Another  promi.sing  iron  ore  field 
hich  the  United  States  more  re-  !  is  on  the  property  of  Quatsino  Min- 
ntly  became  linked  through  a  ing  Co.,  some  25  miles  inland  from 
insultative  Committee  on  Eco-  Port  Alice  on  the  northwest  coa.st 


For  W6ak6ning  of 
Canadian  Dollar 


But  Winnipeggers  figiirativel.v 
lifted  their  collective  eyebrows 
when  it  wa.s  learned  that  the  lowe.st 
tender  for  the  main  construction 
work  wa.s  .submitted  in  joint  tender, 
by  the  Northern  Construction  Co.  I 
and  J.  W.  Stewart  Ltd  .  whase  price  i 
was  .$7,157,401.  The  next  highest  bid 
was  $7,5.56.070.  i 

The  other  contracts  awarded 
were:  I 

Dominion  Engineering  Co..  Mont¬ 
real.  eight  10.000  h.p.  hydraulic  tur-, 
bine.s.  $1,924,440  I 

Canadian  General  Electric  Co.  ‘ 
eight  8..500  kva  generators  with 
spare  parts  and  supplementary 
equipment.  $1,816,615. 

.^Sselin  Bros..  St.  Boniface,  400,000 
cubic  yards  of  excavation  for  a 
drainage  ditch  immediately  west 
of  dikes  to  be  built  along  west  bank 


Ottawa:  There  is  no  political 
talk  here  on  The  Hill  except  the 
New  Brunswick  upset.  Even  the 
Conservatives  who  had  some 
secret  hopes,  were  afraid  to  pre¬ 
dict  a  victory.  Too  often  had  the 
Conservatives  begun  with  great 
hopes,  and  ended  with  a  great 
licking.  So  this  time,  the  PC's  sat 
tight  and  prayed. 

The  truth  is  that  nobody  could 
po.s.sibly  see  John  McNair  come 
out  on  the  short  end  of  any  deal 
What  is  more,  it  has  been  a  season 
where  Premiers  and  their  go\ - 
ernments.  if  they  existed,  came 
out  ahead.  Piemiers  Manning. 
Douglas  and  Diiples-iis  are  ex¬ 
amples  of  that.  Anyway,  the  plain 
fact  is  that  the  Conservatives  are 
in  and  the  Liberals  are  out.  What 
next? 

Those  who  slliwey  the  hy-elee- 
tions  and  the  almost  continuous 
Liberal  defeats,  and  those  who 
have  seen  the  provincial  Liberals 
play  punching  bag  tn  other  Oppo 
sitions,  wonder  what  will  happen 
when  the  Liberals  go  to  the 
country  next  fall. 

The  Liberals  argue  that  by- 
elections  do  not  prove  anything, 
and  that  provineial  defeats  have 
no  federal  significance.  They  can 
document  their  ca.se  from  the 
past.  They  will  recall  the  sum¬ 
mer  of  the  war  where  they  lost 
out  in  a  grand  slam  four  loss, 
and  yet  came  back  at  the  end  of 
the  day.  They  can  flip  the  pages 
and  show'  that  the  Liberals  lost 
in  Ontario  in  194.5  and  1943.  in 
Quebec  in  1944.  in  Saskatchewan 
in  1944.  and  in  .Mberta  in  194.5. 
yet  lived  tn  take  the  verdict  under 
Mackenzie  King  in  194.5. 

Province  is  province  and  fed¬ 
eral  i.s  federal,  and  never  the 
twain  lie  up.  is  the  argument  of 
the  Liberal  strategists  in  Ottawa. 
<. 

Still,  (his  series  of  defeal.s  is 
enough  to  make  some  of  (he  Lib¬ 
erals  think.  They  do  not  see  how 
you  can  lose  a  '.safe"  .seat  like 
Gloucester,  N.B..  or  go  down  to 
defeat  in  N'ew  Brunswick  with¬ 
out  there  being  .something  wrong 
some  place. 

It  i.s  true  that  McNair's  i.ssues 
about  hydro  and  organized  labor 
were  a.s  phoney  as  a  three  dollar 
bill.  But  the  issue  of  high  fed¬ 
eral  taxation  is  not.  The  voters 


ha\  e  made  the  provincial  Liberals 
pay  off  for  the  sins  of  their 
federal  brethren. 

However,  the  fortunes  of  poli¬ 
ticians  go  up  and  down  like  a 
railway  in  the  Rockies,  The  Lib¬ 
erals  say  that  this  is  a  passing 

phase  and  they  ll  be  on  the  moun¬ 
tain  tops  in  spring  after  the  bud¬ 
get  The  Con.servatives  say  that 
the  I.iberals  are  down  now  and 
they'll  be  out  next  fall  Chose 

your  own  \erdirt. 

<•  <•  <• 

Hon.  r.  D  Howe,  when  he 

helped  open  the  new  refinery 
in  Sarnia  predicted  that  Canada 
some  day  would  be  independent 
of  all  other  sources  for  oil.  This 
is  good  news  indeed,  and  a.s  far 
as  I  ran  recall,  it  is  the  first  news 
we  have  had  that  in  oil.  we  are 
actually  going  to  be  on  our  own. 

Howe  must  know  what  he  is 
talking  about,  and  it  seem.s  to  me 
that  this  prediction  has  real  sig¬ 
nificance.  Thus  we  enter  a  be¬ 
wildering  new  world  of  pipe 
line-,  self  sufficiency,  a  spec¬ 
tacular  new  oil  economy. 

It  would  be  interesting  to  know 
if  Ungava  and  Steep  Rock  to¬ 
gether  can  in  the  foreseeable 
future,  assure  us  of  iron  and 
steel  independence. 

More  and  more  we  seem  to  be 
shaking  off  the  shackles  of  econ¬ 
omic  dependence.  It  is  bad  busi¬ 
ness,  obviously,  if  we  try  to  be 
self  contained  when  we  should 
not,  as  the  Nazis  did  in  the  latter 
days  before  the  w'ar. 

But  if,  by  some  miracle,  oil 
and  steel  were  self  sustaining 
north  of  the  49th  parallel.  Canada 
would  be  sitting  pretty. 

<•  <•  <* 

Word  from  Nova  Scotia  is  that 
i  It  will  stay  Liberal  in  any  elec- 
’  tinn  that  might  develop  dow’n 
there,  provincially.  It  .  is  rot 
strictly  correct  to  say  that  it  will 
vote  Liberal.  The  Blue  Noses 
will  vote  for  .^ngus  L  and  that 
is  not  the  same  thing.  Hon.  Angu.s 
L.  Macdonald  is  King  down  in 
Nova  Scotia,  and  likely  to  remain 
so.  His  tough  anti-Confederatlon 
lough  talk  toward  Parliament 
Hill— “they  have  not  seen  the  last 
of  my  bonnets  or  me" — his  gen¬ 
eral  attitude  for  Nova  Scotia, 
first,  la.it  and  always.  ha\e  en- 
iContinued  on  Page  18i 


The  New  D.B.S.  Building 


By  A.  F.  C. 


largest  genuine  contributor,  proven  deposits  there  consist  of 


to  a.sk  you  to  agree  to  work  some 


long  the  Commonw  ealth  nations  ,  .lOO.OOO  tons  of  magnetire  ore.  There  , j  4-  ,.4 

ving  pledged — Parliament  ap-iare  additional  reserves  at  Zeballos. ,  ^  j  ^  ^ 

proving!  n  the  coming  years — tojdown  the  west  coast,  w’here  a'  .  j 

•  ”  ’  lanrtmnrfiH  rviart  if  xf<" 


Street  Fee/s  4%  Premium 

Should  Hold  Till  Late  gonnet.  $71,000.  All  the  accepted 
Spring  —  Trade  Balance  bids  w'ere  the  lowest  received. 
Seen  Favorable  on  Volume  Re.iert  Grand  Falls  Plan 

,  But  the  four  contracts  totalling 

A.s  the  U.S  dollar  has  for  weeks  nearly  $11,000,000  may  be  all  that 


end  $25  million  per  annum  for  :  flourishing  gold  camp  existed  ■  and~  if  you  do  ^01""  '  '  . 'community  seems  right  now  pi e-  rials,  equipment  and  compensation  I 

c  years.  Australia  has  undertak-  fore  the  war.  kvholehearted  supporfon^hT sUua- owners.  The  most  part  of. 

a  contribution  of  $70  million'  At  Vancouver  an  electric  furnace  j  believe  I  have"  ever  pertain  for  jit  will  be  brought  direct  by  the 

•  a  period  of  six  years  or  $11.6|W'ith  a  capacity  of  100  tons  is  down  and  I  ho  e  n  •  months  to  come,  possibly  til!  the 'Hydro  Electric  Board.  It  will  be 

llion  a  year.  New  Zealand  j  planned  at  a  cost  of  $4,000,000,  and  l\ck  our*^her^' weakness  in  the  payments !  mainly  spent  on  reinforcing  steel, 

‘dged  $8.4  million  tor  the  first  |  this  is  hoped  to  be  the  first  unit  -  .  .  .  your  e  p.  j  spring.  :  cement,  timber  for  coffer  dam.s. , 

:ee  years,  not  quite  $3  million; of  a  major  steel  industry.  Expenditures  Planned  There  are.  of  course,  quite  a  few'  transformers,  circuit  breakers.! 

nually.  To  Start  TTiIs  Tear  “I  told  you  recently  that  we  imponderabilia  in  this  assumption ;  cranes  and  sluice  gates. 

The  United  States,  outside  of  the  site  of  the  steel  plant  will  be  entered  into  contract  for  sale  such  as.  tor  example,  the  seasonal  j  Previously  the  provincial  cabinet! 
lombo  Plan,  but  in  close  tech- j  adjoining  that  of  Vancouver  Rolling  of  substantially  our  entire  produc- ^strength  of  Canadian  exports  in  ,  had  approved  the  decision  of  the 
:al  liaison  with  its  member  na-|  Mills,  an  affiliated  company,  on  tlon  right  through  1968,  subject ,  jjQVpniber  '  and  December  w'hich '  Water  Power  Engineering  Advisory  I 
ns,  has  assumen  assistance  tOjSouibeast  Marine  in  Vancouver.  ot  course  to  our  being  able  to  |  usually  brings  an  influx  of  U.S  Board  in  rejecting  the  proposal  of; 

>  tune  of  about  $90  million  to.  Construction  of  the  furnace  will  meet  those  contracts  and  to  no|fl<,iiars.  If  allowed  to  exert  ils  full  K.  C.  Ferguson  to  rebuild  the  Win- 
utheast  Asia  in  the  current  year,jgta,,{  jbLs  year,  officials  said,  and  a  major  slump  or  recession  develop- •  vveight  on  the  money  market,  itinipeg  Electric  plant  at  Great  Falls 
tharip  increase  from  $37  million  j  other  facilitie.s  w'ill  also  mg.  which  I  do  not  anticipate.  :  might  easily  drop  the  U.S  dollar  10^  as  an  alternative  to  the  building  of 

1951,  but  the  U.S.  remains  un-i be  built.  I  Newfoundlanders  have  always  ggy  94  cenUs.  The  qualification  “if  a  new  one  at  McArthur  Falls.  Mr  j 

dged  regarding  future  years.  >  ^  survey  showed  the  possibility  j  *'®8arded  their  Sundays  as  sacred  allowed''  brings,  of  course,  the  Ex-  Fergiisson.  water  pow'er  superin- 

Tte  United  Kingdom  is  P‘aym8  |  of  good  sales  in  Washington,  Oregon  i  only  those  who  happened  to  change  Fund  into  the  picture.  Otta- ,  tendent  for  the  Winnipeg  Electric} 
important  part  in  the  Colom- jg^d  Alberta  as  well  as  in  B.C.  w'hen  ■ employed  on  utilitarian  ser-  might  w'ell  have  decided  to, Co.,  claimed  his  plan  W'ould  pro-' 
Plan  though  what  the  nation  1  jbe  plant  is  rolling,  company  offi-j^io^s  operating  on  Sundays  work- ‘-atabiiise''  temporarily  around  pres-  duce  ,55.500  h.p.  more  than  the  max- 
t  used  to  be  the  W'orld's  fore-  Lials  reported.  jed.  However,  it  is  likely  Sir  Eric's  gnj  ig^els  and  let  the  Exchange  I  imum  capacity  at  McArthur  Falls, 

st  banker  is  doing  today;  Q^g  supplies  ^^ill  be  draw'n  from  |  Pl^a  w'lll  be  heeded  and  responded  fund  absorb,  the  surplus  foreign  for  close  fo  the  same  amount  of 

ounts  merely  to  the  repayment  jjjgfjd  Western  Canada ;  *0  w'ith  fervour  w'hen  the  call  funds  expected  to  be  offered  this 'money.  The  project,  however,  w'ould 

sterling  debt  ow'ing  to  the  (m-^gjggj  company  officials  estimate  i  comes.  faU  have  involved  re-designing  and  re- 

-developed  countries  of  Asia,  j^baf  known  reserves  of  iron  ore  |  ^ri  the  next  few  years  Bow'ater's  official  Reserves  Figures  Due  building  the  Great  Falls  plant.  ' 
tain  has  agreed  to  sterling  re-j^,jj  fbe  Island  total  10.000.000  tons.  |m  Newfoundland  w'ill  spend  over  The  quarterly  figures  of  official  In  this  episode  the  Winnipeg 
5«s  to  the  tune  of  $710  million  j  .j^be  iron  deposits  on  the  Island  nine  million  dollars  on  expansion.  ,  reserves  of  gold  and  U.S.  dollars ,  Electric  Co.  had  no  part.  W.  hI 
India).  Pakistan  and  Ceylon  ^.bjgb  the  company  expects  to  use  including  $4,500,000  on  tw'o  new'  35  of  the  end  of  September,  due  in 'Carter,  president  of  the  company,  I 
ing  a  period  of  six  years,  aver-  ^be  fields  at  Quinsam.  ships,  the  contracts  for  w'hich  have  jbe  next  few  days,  w'ill  shed  some  jin  a  letter  to  Premier  Campbell.' 

ng  $120  million  per  year.  In  Quatsino  and  Zeballos,  company  been  placed  with  a  firm  in  Dum-,[jgbt  on  this  point,  namely  whether  staled  that  Mr.  Fergusson's  pro-' 
1  and  1952  it  had  released  $168  spokesmen  said.  barton,  Scotland.  The  expansion  jbg  fund  has  started  buying  Yan-lposal  was  not  in  any  wav  a  part 

lion  tor  development  programs  explained  that  Prof.  W.  M.  Program  of  the  company  is  still  i^ee  dollars,  or  possibly  even  sold  of  the  policy  of  the  company.  i 

Malaya  and  orth  orneo.  o  of  the  metallurgy  de-  soing  ahead  and  additions  are  movement  in  the  second  Definitely  in  Power  Business 

extent  that  jt  a  to  *  partment  of  U.B.C.  directed  experi-  being  added  and  new  equipment  q^gg^gj.  ^^,ben  official  eserves  in-|  Manitobans,  of  course,  now  realize  j 
led  that  wit  out  °  °  ments  with  a  mixture  of  the  Island  Purchased  to  cater  to  the  ;  gj,ggggd  by  $21  million  had  been  ^  that  their  province  is  now'  defin-j 

IS  would  have  remame  unpai  ,  electric  furnaces.  Prof.  Arm-  sales.  .negligible  in  their  impact  on  thelitely  in  the  pow'er  business.  With 

is  a  genuine  con  ri  ution  o  gfj.Qj,g  has  also  studied  methods  Speaking  of  the  Bowater  project ,  f^j-gigu  exchange  market.  It  left 'the  Pine  Falls  project  now  in  oper- . 

^  in  Sweden.  The  trip  to  study  Scan-  in  Tennessee,  Sir  Eric  said  this  milljfbe  impression  that  the  Exchange -ation;  a  start  having  been  made  on  1 

COItlDany  Earninos  dlnavlan  steel  operations  was  spon-  may  experience  construction  delays  Fund  'W'as  leaving  the  market  to  its  the  McArthur  enterprise,  and  an-' 
^  *  Net  Earnings  *  sored  by  the  company,  because  of  the  steel  shortage.  He  ,  own  devices.  However,  this  atti-|other  $26,000,000  .steam  stand-by 

(OOOomittedi  Earned  |  The  experiments  have  been  sue-  said  Corner  Brook  mill  employees  jude  could  change,  of  course.  'plant  to  be  built  in  the  Brandon 

nous  total  m«35  '**'^^**'  jre.s.sful  officials  reported,  and  the  could  apply  tor  transfers  to  thcj  Trade  Balance  Favorable  area,  the  government's  Hydro  Elec- 

law'  Grocet.  3.182  2.396  3.84  results  have  prompted  the  move  to  southern  mills  when  production  However  this  may  be  the  Street  trie  Board  will  have  plenty  of 

Sr  E.  Corp’n;  279  401  .  _  _  „4«._1  Atartc  IhAiro  TVio  Tonn4>ccA.4.  mill  I _ It  ia  '  -4;..-  _ I. _ i _ I. 


Sunday  time  between  now  and  ojuai  -  j  j  a  41.  •  4  -n. 

next  spring  I  will  be  a  dis  narrowly  flutuated  around  96  cents  are  awarded  for  the  project.  The 
appointed  man  if  you  let  me  down  the  b.isines.s  and  financial  i  balance  w'il!  be  expended  for  mate- 


r  ‘  ^  ' _ _  go  ahead  with  a  steel  manufactur- j  starts  there.  The  Tennessee  mill  here  and,  it  w*ouid  appear,  foreign  administrative  work  on  its  hands. 

bg«  -1-2.52%  I mainland.  [will  permit  the  transfer  of  Corner  j  (Continued  on  Page  18)  i  (Continued  on  Page  18)  | 


Ottawa.— The  ne'v  Bureau  of  Sta- 
ti.stics  Building  is  the  show  place  of 
Ottawa.  Hitherto  the  workers 
had  toiled  in  sweat  shop  proxi¬ 
mity  in  an  old  mill,  down  in  New 
Edinburgh,  as  well  as  sweating 
it  out  in  dull  wartime  tem¬ 
poraries. 

Now'  they  have  all  been  moved 
to  a  place  called  Tunney's  Pas¬ 
ture  in  Wes^  Ottawa  Here,  amid 
prospective  landscaping,  vvith  a 
beautiful  view  and  within  close 
walk  of  the  Ottawa  River,  is  the 
new  B.  of  S.  building.  It  will  be 
the  first  of  a  cluster  of  structures 
in  a  previously  overlooked  area. 

Worth  noting  is  that  it  is  func¬ 
tional  rather  than  Gothic.  Hither¬ 
to  our  plans  here  w'ere  to  make 
all  buildings  conform.  That's 
good  enough  for  downtown  Ot¬ 
tawa.  But  the  battle  has  been 
(ought  and  w'on  for  office  effi¬ 
ciency.  Thick  walls,  gloomy 
Gothic  windows  and  bastion-like 
offices  are  to  go.  They  have  gone 
indeed  out  at  the  Statistics  struc¬ 
ture. 

Instead  of  fancying  that,  any 
time  they  may  lower  the  draw' 
bridge  in  some  of  the  older  Gothic 
buildings,  yon  see  a  brand  new 
type  of  government  structure. 
The  prim  New  England  type  of 
building  in  National  Housing  ad¬ 
ministrative  office,  eight  miles 
across  tow'n  on  the  opposite  side, 
also  have  adopted  the  new  func¬ 
tionalism.  Meanwhile  the  battle 
tor  utility  rather  than  stern 
Gothic  seems  in  comparison  as 
important  as  jettisoning  hand¬ 
writing  and  invoking  the  type¬ 
writer. 

*s*  ^ 

I  went  there  the  other  day. 
There  are  endles.sly  long  and 
beautiful  halls.  The  rooms  are 
airy  and  sun  drenched.  The 
lighting  is  unbelievably  efficient 
for  a  Bovernment  office,  the 


I  fluoiescent  stream  of  light  along 
the  roof  being  filtered  by  tbe 
!  new  egg  crate  type  guards 
I  Pastel  pigments  of  lime  and 
;  grey  and  pink  and  green  and 
I  blue  make  you  forget  the  old 
'  conventional  white  walls.  The 
rooms  are  extraordinary  big:  per- 
;  haps  some  are  300  feet  long. 
Cubbyhole  offices  are  gone, 
everything  is  literally  out  in  the 
I  open. 

'  The  biggest  cafeteria  in  Canada, 
reputedly,  will  seat  about  1.500  and 
^  W'ill  accommodate  civil  servants 
in  other  departments  ad.iacent. 
It  IS  quite  a  sight  to  see  them  put 
more  than  a  thousand  hungry 
civil  servants  through  there  at 
,  lunch  hour. 

I  A  beautiful  new  auditorium:  a 
wonderful  library,  flooded  with 
sunlight  and  .some  other  public 
rooms  shows  what  can  be  done. 

F'or  years  the  government  has 
I  obliged  its  workers,  often,  to  toil 
I  under  sw'eat-shop  conditions  and 
elbow  to  elbow'.  The  amount  of 
sunshine  and  light  the  individual 
civil  servant  now  gets  in  what 
,  Chief  Statistican  Herbert  Marshall 
j  calls  '  the  statistics  factory"  is 
close  to  the  maximum 

The  building  is  to  cost  $8,000,- 
000  and,  in  this  writer's  opinion, 
it  is  worth  it.  But  it  must  be 
denied  that  the  building  contains 
a  bomb-proof  shelter.  It  does  not 
— repeat  not — contain  a  bomb¬ 
proof  shelter.  That's  just  one  of 
I  these  stories. 

Indicative  that  somebody,  some¬ 
how,  is  mindful  of  The  bomb  is 
the  fact  that  the  government  has 
now  embarked  on  a  plan  of  de- 
.  centralizating  public  buildings. 
I  Wh^n  you  come  to  the  capital  in 
'  the  future  get  ready  tor  a  long 
taxi  ride  to  the  perimeter  if  you 
want  to  .see  a  civil  servant.  A 
politician  comes  cheap — you  can 
i  walk  to  see  him. 
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New  Records 
Seen  Savings 
Bonds  Drive 

Cash  at  Face  Value  Mora 
Than  Iver  Appreciated  at 
This  Stage  —  But  Yield  Is 
Higher  As  Well. 

Safety  of  principal  rather  than 
generous  yield  is  the  key  note  this 
year  as  bank  managers  have  start¬ 
ed  talking  to  their  clients,  the 
sales  forces  of  the  banks  and  bond 
houses  canvassing  their  customers 
and  a.s  all  the  larger  and  many 
of  the  small  emplf>.vers  in  the  coun¬ 
try  are  arranging  once  again  for 
the  pa.vroll  deduct  inn  scheme  — 
all  in  view  of  the  seventh  series 
of  Canada  Savings  bonds  which 
go  on  sale  October  14 

True,  Mr  .Abbott  has  taken  cog- 
m/anep  of  the  fact  that  money  has 
heenme  dearer  in  the  past  twehe 
months  This  year's  coupon  of  3'’4 
per  cent  compares  with  S'j  per 
cent  last  year  and  il  is  one  full 
per  cent  higher  than  per  cent 
coupon  of  the  first  five  series. 

The  arrangement  —  same  as  last 
year  —  that  the  first  ,"''4  per  cent 
coupon  falls  due  only  after  21 
months  brings  the  efective  yield 
lof  the  bond  when  held  tn  maturity, 
to  5.44  per  cent.  This  is  almost  a 
quarter  of  one  per  cent  more  than 
the  yield  of  5.21  per  cent  which 
last  year's  savings  bond  offered 
and  almost  three  quarter  per  cent 
above  the  2''4  per  cent  return  of 
!the  earlier  Issues.  If  the  bond  w'ere 
cashed  before  the  first  coupon  falls 
due  on  Aiigii.sl  I  19.54,  the  investor 
will  receive  inleresl  at  the  of  2.14 
(per  cent.  Last  year  it  was  2.00  per 
!  cent. 

I  However,  the  striking  attraction 
of  the  savings  bonds  last  year,  was 
that  they  almost  matched  the  cur¬ 
rent  yield  of  longer-term  Canada 
bonds.  There  is  again  a  spread  of 
a  guarlpr  ppr  cF^nt  betwepn  the 
proposed  return  of  3  44  per  cent 
*anri  that  of  thp  latte’’  *A‘hirh  are  m 
I  a  range  of  betu  een  3  60  per  cent— 
3.75  per  rent. 

■  Vou  Can't  Lose! 

■  The  small  man  w-ho  sa'es  by 
means  of  savings  bonds  is  not 

I  swayed  either  wa.v  by  such  small 
spreads.  The  more  .sophisticated  in¬ 
vestor  who  last  year  may  been  im- 
pres.sed  by  (he  yield  feature  has 
since  learned  a  little  more  about 
the  basic  attraction  of  a  Canada 
Savings  bond:  That  it  can  he  cash¬ 
ed  at  any  time  m  any  bank  at  par- 
plus  interest.  Security  prices  by 

and  large,  have  been  declining  dur¬ 
ing  the  past  twelve  months  and 

there  have  been  more  losses  than 
gains  in  bond  a.s  well  as  .stock  port¬ 
folios,  If  you  could  hold  your  capi¬ 
tal  unimpaired  while  gaining  some 
interest  you  have  been  a  gainer  in 
the  investing  game.  Investors  in 

Sax'ings  bonds  —  who  could  buy 
.$,500  per  head  as  they  can  this  year 
—achieved  just  this. 

I  Expert  Higher  Rates 

Its  this  aspect  mainly  which 
gives  the  street  the  feeling  that  the 
seventh  .series  will  continue  the 
trend  of  new  records  in  the  volume 
I  of  savings  bonds  sales.  The  sixth 
|. series  totalled  up  to  $591  million, 

I  which  is  11  per  cent  more  than  the 
previous  year.  Of  this  amount.  $'7.3 
million  came  from  pay  roll  deduc¬ 
tions.  with  an  average  of  44  per 
cent  of  the  employees  of  companies 
in  (he  scheme  being  buyers.  In 
view  of  the  continued  high  I-v  el 
of  employment  —  74.000  mon* 

people  are  in  the  labour  forces 
and  buoyant  earnings,  this  sector 
should  score  another  record,  it  is 
felt, 

■As  far  as  sales  outside  the  pay- 
toll  deduction  scheme  are  concern- 
iContinued  on  Page  18i 
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2  THE  FINANCIAL  TIMES,  OCTOBER  3,  1952 

Loblaw  Reports  |  what's  Happening  In 
New  Records  In  - 

Sales,  Earnings  BRITAIN? 


I.A.C.  Appointment 


Number  of  Stores  Operated 
increoted  by  12  to  Total 
of  148  I 


Fiscal  Year  Ended 
May  31,  '52  June  J„'5I 


Conodo  to  ploy  significant  role  in  Commonweolth  con¬ 
ferences — Has  solution  of  dollor  problem  in  her  hands — 
Cool  situation  encouraging  os  winter  opprooches,  but 
comploconcy  should  be  avoided. 

By  ALFRED  W.  GINGELL, 

London  CorrespoSident  of  The  Financial  Times 


Seles 

Oper.  Profit  _ _ _ _ 

Ket  Eamines  3.182, .308  2,595,848  London. —  'By  air  mail) —  One  I  figures  are  not  so  oad  as  tney  ap- 

E«m  per  she.  3.W  3.1.3  built  up  a  wall,  and  lo,  others  pear  at  the  moment.  Even  so  there 

Xet  wk  cap.  4.932.910  5.386,995  daubed  it  with  untempered  mortar. ;  has  been  what  is  described  as  ■  un- 

Curr.  Rates  1.89-1  '  1.90-1  Say  unto  tnem  which  daub  it  with  i  avoidable  supplementary  expendi- 

Annual  ’•enort  of  Lobla  v  Groce-  untempered  mortar  that  it  shall  ture.  "  And  in  these  circumstances 
rifs  Co  itrt  shows  sa’es  for  natt  I  fall'’  Thus  spoke  the  Prophet  Eze-  a  furtner  twist  in  the  inflationary 
tar  at  a  nVw  all-time  peak^  2.5  ^per  The  officials  now  gathered  in 'spiral  cannot  oe  .eft  out  of  ac- 


153.514,101  125.961.074 

8.394.811  6.553.447 1 

3.182,.308  2,595,848 

3.M  3.1.3 

4.932.910  5.386,995 


year  RTa  nVvv  officials  now  gathered  in,' spiral  cannot  oe  ^eft  out  of  ac- 

cent  in  excess  of"  fieure  for  ore-  London,  and  the  Prime  .Ministers  count. 

Cding  "ear  OneratinrD'of’'s  and  who  will  follow  them  in  November;  A.ready  there  are  signs  that 
Bet  earnings  afer  a’'*charges  a’.«o  fcr  the  Commonwealth  Conference,  labour  is  becoming  less  mobile;  the  JAMES 
established  new  records  for''com-  might  well  take  these  words  as  their ;  con.sumer  goods  trade.*  are  perking  ^  pointmen 

text.  ]  up.  and  unemployment  has  fallen  to 'manager 

On' behalf  of  d. rectors.  .Tustin  M.  has  become  fashionable  to  dc-'19'^(.  of  the  population.  Tory  popu- ,  tions.  sal 
Cork,  president.  "  states  Tha* '  com-  spise  sentiment  in  a  world  domi- j  larity.  which  had  fallen  to  an  ail  ing  is 
pany!  as  the  largest  retailer  of  food  nated  bv  power  politics.  In  these'  time  low  in  flaming  June,  is  on  the  Acceptan 

products  in  Canada,  more  tnan  post-war  years  we  have  tended  to  upgrade  as  the  Autumn  leaves  be- 1  formerly 

maintained  its  position  in  an  in-  place  our  faith  in  international  or- 1  gin  to  fa. I.  Very  n.ce  .sa>  Tory  s  of  I.A.C., 

creasingiv  competitiie  market.  ganizations  and  have  taken  the  M.P  s  nursing  marginal  constituen- 1  as  man; 

Referring  to  the  ou’look.  he  states  loo.sely  knit  structure  of  the  Com-  cies.  branch  i 

that  Loblaw  is  entering  the  new  monwealth  for  granted;  and  I  make.'  Now.  all  this  brings  me  to  the  now  be 

year  with  confidence  and  that  no  apologie.s  for  saying  that  it  is ;  Conservative  report  on  their  fir.st  |  Montreal 

results  so  far  fullv  justifv  tne  be-  time  we  placed  the  interest.*  of  the.  year  of  office  which  has  just  been  - 

lief  that  the  cu.-rent  year  will  rank  British  family  of  nations  first.  j  handed  to  me  by  my  London  editor.  '  _  _ 

among  the  best  in  history.  This.  I  know,  will  not  be  liked :  Prepared  as  a  curtain  ra.ser  to  the  j  B.Q,, 

E^awing  attention  to  the  decline  by  those  who  think  in  terms  of  Col-jannual  conference  of  the  party  to  be  *  *  * 

on  working  capital  of  S414  084  ombo  plans  and  giving  refrigerators ;  held  on  October  26.  it  is  called.  ‘'We  •« 

during  year  report  states  that  re-  to  the  Persians.  It  is  characters  1  shall  Win  Througn."  A  very  com-i^'*'^' 

duction  IS  due  to  the  sub.«tant.ial ,  of  this  ilk,  the  sort  of  people  who '  jjiendable  title  as  you  will  agree;  TJ 

'  Oxpenditiu'es  on  ’h?  expansion  and  sav  other  nations  fics*.  right  or  igi^jj  obviously  inspired  by  the  great  .  Vx  I  I  I 
nftodern;zation  program  and  the  ac-  wiong.  who  have  criticized  Chan- 1  master.  '  "  Swit 

Quisition  of  additional  properties,  cellor  of  the  ExcheQuer  Butler  foi  j  The  publication  gi\'C'S  the  gov'ern- 

Additions  to  fixed  assets  amounted  deciding  to  lOok  o'er  .he  conference  monetarv  po.icy  full  marks'  SUrOi 

to  $4  809  361  ana  proceeds  from  sale  arrangements  himself  and  to  pre-  .e^tamly  up  to  the  last  month  or  Papt 


Dividend  Declarations 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


B.C  Government 
Changes  System 
Of  Timber  Sales 


Paper  Growth 


only  S081.OOO  3nci  theit  fecierfl.  Bnd  duction.  pricp  stsbility  snd  lon^- 1  the  government  th3b  its  ex-  | 

provincial  taxes  tooK  2.38  cents  of, term  nurenasing  agreements.  :  penriitures  <and  laxationi  are  still 
every  dollar  of  sales,  'vnereas  the!  since  earlv’  in  Juiv  the  Treasury  i  too  high 

company's  net  profit  per  dollar  of  and  other  departments  have  been!  There  will  be  criticisms  of' 
gales  wa*  2.02  cents.  icollecting  statistics,  'vhi.e  a  draft ; G  .A.T.T.,  'vhije  partv  oublicitv  will 


hat  the  board 


»  iici  [jci  uu.voi  ui  ana  oiner  aepai’menxs  nave  oeeni  wi.i  ue  v ;  .  i .  v  i  s  rn  s  or  _ i '' 

ales  wa*  2.02  cents.  'collecting  statistics,  'vhi.e  a  draft ' G  .A.T.T.,  'vhile  party  publicity  "'ill  rhanopc  of  lo'jo'ng  methon.s'S 

Company  during  the  year  under  provisional  agenda  for  the  Novem-'be  under  fire.  One  resolution  calls  'n  me  "averaffe  size  !  h 

eview  opened  1.3  new  stores  and  ber  meeting  has  been  circulated  for  for  "a  greater  . sen.se  of  urgency,  and  ,  ■-Under  present  condi-  H 


_ |_  I'l  'vould  submit  that,  if  the  sterling  uidukih  noine. 

rSQK  I^PGrOTianS  area  Is  to  oe  saved.  It  must  be  large-  " 

_  _  *A#  I  •  !'•  bv  its  own  exertions.  Painful  I  NCW  W,  J,  Bush  Plonf 

For  Easy  Washing 

Operations  of  the  Ea.sy  'VV'ashing  be  nece.ssary  if  the  area  is  to  strike'  "  Bu.sh  &  Co.  'Canada' 
lachine  Co.  according  to  reports.  ^  balance  with  the  rest  of  the  naanutacturer.s  of  essential  oils 


...  .i  *''’‘2  *hi,s  e.ssentially  human  problem 

,  These  preparationis  ana  S'^Lstic.^  ^  ^  ^  This  has  t 

.are.  no  doubt,  verv  nece.ssary.  but,„.,|,  , _ _ _ ■ 


of  our  raw  wood  is  now  going  !  Kirkland  Lake  G.M. 


1  Yearly 

i 

t 

Div. 

Payable 

Record 

Paid 

Pak 

j 

Rate 

$ 

1952 

1951 

1  Agnew-Surpass  Shoe  . 

.60* 

.15 

Q. 

Dec. 

1 

Oct, 

31 

.60 

.60 

1  .Aluminium  of  Can.  Pfd  . 

1.00 

25 

Q 

Dec. 

1 

Nov. 

5 

1.00 

i.no 

j  Anglo-Cdn  Telephone  'A’ 

fiO 

.15 

Q 

Dec. 

1 

Nov, 

to 

.60 

.60 

:Anglo-Can,  Tele.  Pfd . 

2.25 

M't 

Q. 

Nov. 

1 

Oct. 

to 

2.25 

2.25 

'  Bank  of  Nova  Scotia  .... 

1.60 

.40 

Q 

Nov. 

1 

Sept, 

30 

1.80 

1.60 

'  Baihurst  P.  &  P.  "A'  .... 

3  00 

73 

« 

Dec. 

1 

Nov. 

3 

3  .50 

3  75 

:  Baihuist  P  &  P.  "B'*  .... 

25 

Dec. 

1 

Nov. 

3 

!.30 

:  23 

1  Bet!  Telephone  Co . 

2  00 

.50 

0. 

Oct. 

15 

Sept. 

15 

2.00 

2.00 

B.C.  Forest  Prod . 

.40 

.10 

Q. 

Nov. 

3 

Sept. 

:«) 

.40 

.40 

:  B  C.  Power  ".A"  . 

1.60 

.40 

Q 

Oct. 

15 

Sept. 

30 

1.60 

1.60 

j  Bralorne  Mines  . 

.40 

.10 

Q 

Oct. 

IS 

Sept. 

23 

.40 

.40 

1  Brantford  Roofing  'B'* 

.40 

.10 

Q. 

Nov. 

1 

Oct. 

IS 

.30 

40 

I  Brit.  Mtge  de  Trust  Extra 

2  00 

Oct. 

t 

sept. 

2 

12  00 

1000 

Burns  dt  Co.  Ltd.,  'A'  ... 

2.00 

50 

Q. 

Oct. 

29 

Oct. 

8 

3.00 

3.00 

Burns  &  Co  Ltd.  'B'  _ 

200 

0- 

Oct. 

29 

Oct. 

8 

2.00 

2.00 

Calgary  &  Edmonton  . 

.10 

.0.5 

.S 

Oct. 

15 

Sept. 

12 

.10 

.10 

Can.  .\or.  Power  Common 

.60 

.15 

Oct. 

25 

Sept. 

19 

.60 

.60 

Can.  Steamship  Lines  Com. 

1.00 

.50 

s. 

Oct. 

15 

Sept. 

15 

1.00 

l.OO 

Can  Western  Lumhcr 

50 

.12M 

Q. 

Oct. 

15 

Sept. 

17 

.30 

40 

Cdn.  Bank  of  Commerce  . 

J.OO 

.25 

Q 

Nov. 

1 

Sept. 

,30 

1.15 

1  20 

Cdn.  Bank  of  Com.  Extra 

.05 

Nov. 

1 

Sept. 

30 

1.20 

1  20 

Cdn.  Bronze  Common  .  ... 

1.25 

.31 

Q 

Nov. 

1 

Oct. 

10 

1.25 

.3  00 

Cdn,  Bronze  Pfd . 

5.00 

125 

«. 

Nov. 

1 

Oct. 

10 

3.00 

5  00 

Cdn.  Oredee  &  Dock  . . . 

1.70 

.85 

S. 

Dec. 

12 

Nov 

12 

1  70 

1.70 

Cdn.  Fairbanks-M.  Pfd  . 

6.00 

1..50 

Q- 

Oct. 

15 

Sept. 

.30 

6  00 

6  00 

Cdn.  General  Investment. 

.27 ’a 

Oct. 

15 

Sept. 

30 

1.33 

1.19‘j 

Cdn.  industries  Pfd. 

7.00 

1.75 

d- 

Oct. 

15 

Sept. 

15 

7.00 

7,00 

Cdn.  Industries  Conunon 

J20 

Oct. 

.31 

Sept. 

:to 

1.00 

1.00 

Cdn.  Vickers  Limited  . .  . 

1.00 

.25 

Q. 

Oct. 

15 

Sept. 

30 

.75 

.75 

C.  Petroleum  Ltd.  Com. 

-30 

Oct. 

15 

Sent. 

30 

.35 

Castle  TretJie'vev . 

•to 

Jan. 

2 

Dec. 

1* 

JO 

:o 

CatelU  food  Products.  'A' 

.12>i 

Nov 

2« 

Nov. 

14 

.65 

..50 

Catelli  Food  Products.  ‘B’ 

25 

Nov 

29 

Nov. 

14 

1  15 

95 

Central  Can,  Invest.  Pfd. 

5.00 

2. .50 

s. 

Jan. 

2 

Dec. 

:«• 

2,50 

2.50 

Circle  Bar  Knitting  "A"  . . 

1.00 

.,50 

s. 

Oct. 

15 

Scot. 

20 

1.00 

1.00 

CocKshutt  Farm  . 

1,00 

25 

<5. 

Dec. 

1 

.Nov. 

1 

1.00 

1.60 

Commonwealth  Inter.  . . , 

.20 

.05 

«• 

Oct. 

15 

Sept. 

30 

.25 

.'.6 

Confederation  Life  Ass.  . . 

15,00 

3.75 

Q. 

Dec. 

1.5 

Dec. 

10 

15  00 

11  .50 

Cons.  Textile  Pfd . 

1.00 

.50 

s. 

Dec. 

1 

Nov. 

15 

1.00 

1.00 

Cons  Textile  Mills  Pfd. 

1.00 

.50 

is 

Dec. 

1 

Nov 

Jh 

1.00 

1.00 

Corporate  Investors  "A”  . 

24 

.06 

Q. 

Oct. 

15 

Sept. 

15 

.26 

J24 

Corporate  Investors  ‘'B”  . 

24 

.06 

Q. 

Oct. 

15 

Sept. 

15 

26 

.24 

Crown  Cork  &  Seal  . 

2.00 

.50 

«. 

Nov. 

15 

Oct. 

15 

2.00 

2.00 

Dominion  Bank  . 

1.00 

25 

Q. 

Nov. 

1 

Sept. 

30 

1,00 

1 20 

Dominion  Bank  Extra  .... 

20 

Nov 

1 

Sept. 

.30 

1.20 

1.20 

Dominion  Bridge  . 

1  60 

40 

0 

Nov. 

25 

Oct 

31 

3.10 

3 10 

Dominion  Engineering 

.60 

.30 

s. 

Nov. 

14 

Oct, 

31 

90 

4  50 

Dominion  Foundries  Pfd.  . 

4  50 

1.12'i 

Q. 

Oct. 

15 

Sept. 

24 

4.50 

4..50 

Dominion  Glass  Common 

1  60 

.40 

Q. 

Oct. 

15 

Sept. 

26 

2.85 

2  83 

Dominion  Glass  Pfd . 

1.40 

.35 

y. 

Oct. 

15 

Sept. 

26 

1  40 

1.40 

Dom.  Malting  Com . 

1.00 

25 

Q 

Nov. 

1 

Oct. 

10 

1.00 

Dom  Malting  Pfd . 

500 

125 

y 

Oct 

31 

Oct. 

10 

500 

5  Of) 

Dome  Mines  Limited  .... 

.t7'.i 

Oct. 

30 

Sept 

,30 

TO 

f.y 

Dominion  Oilcloth  . 

1  60 

40 

Q 

Oct. 

.31 

Oct 

7 

2  to 

2  .0 

Dominion  Square  Corp.  . . 

4  00 

1.00 

y 

Oct. 

15 

Sept, 

22 

4  00 

4.00 

Dom.  Tar  &  Chem  Com. 

1.50 

37 ',j 

0. 

Nov. 

1 

Oct. 

1 

1  50 

1.25 

Dominion  Textile  Pfd.  ... 

7  00 

1.75 

y. 

Oct 

1.5 

Sept. 

’7 

7,00 

7  00 

Donnacona  Paper  Co . 

1.00 

.50 

Q 

Oct 

15 

Sent. 

30 

1.00 

1  00 

Drvden  Paper  . 

1.60 

40 

y 

Nov 

Oct. 

R 

1.60 

2.00 

Dr' den  Paper  Extra  .... 

,40 

Nov. 

i 

Oct 

R 

2.00 

2  00 

Eftabrooks.  T.  H..  Pfd.  .. 

1.04 

26 

Q 

Oct. 

13 

Sept. 

19 

1.04 

1  04 

Empiie  Brass  Mfg.  Pfd.  ... 

1  10 

y 

Oct. 

15 

Sept. 

.30 

1.10 

1.10 

Enamel  &  Heating  . 

.40 

.!0 

Q 

Oct. 

31 

Sept. 

.30 

.40 

1.15 

Foundation  Companv 

.60 

.15 

y. 

Oct. 

24 

Sept. 

.30 

.70 

95 

Fraser  Companies  Com.  . 

.25 

Oct. 

20 

Sept. 

3 

2  on 

3  00 

General  Motors  Pfd . 

S  00 

1.25 

Q. 

Nov. 

1 

Oct. 

6 

1  2.5 

General  Motors  Pfd . 

3.75 

).!»375 

Q 

Nov. 

1 

Oct. 

6 

0.9375 

General  Steel  Wares  . 

1,00 

25 

0. 

Nov. 

:.5 

Oct. 

20 

1.00 

t  00 

General  Steel  Wares  Pfd. 

,3.00 

:  2s 

y 

Nov. 

1 

Oct. 

6 

5  00 

5  0<1 

Good.vear  Tiie  4:  Rub.  Pfd. 

200 

.50 

Q. 

Oct. 

31 

Oct. 

to 

2  00 

2.00 

Grafton  Co  A' 

1.00 

.25 

y. 

Dec. 

15 

Aug. 

25 

.75 

1.00 

Guarantv  Trust  Co, 

..*)D 

.1.334 

y. 

Oct. 

15 

Sept. 

30 

” 

.52' a 

Gypsum  Lime  &  Ala'tine 

2  00 

.50 

y 

Dec. 

2 

Nov. 

2.00 

1  60 

Hamilton  Cotton  Pfd 

5.00 

1.25 

y. 

Nov. 

15 

Nov. 

5 

5  00 

5  00 

Howard  Smith  Common 

!  00 

.2.5 

y 

Oct. 

30 

Sf>pt. 

30 

t  DO 

7.5 

Howard  Smith  Pfd 

2<X) 

-.50 

y. 

Oct. 

30 

Sept. 

20 

2  00 

2  00 

Imperial  Bank  of  Con.  .. 

1.20 

.30 

y. 

Nov. 

1 

Sept. 

30 

1.20 

1.40 

Imperial  Tobacco  Pfd,  ... 

1  00 

.25 

y 

Nov, 

Oct. 

3 

I.*) 

1  no 

Inter.  Bronze  Pfd . 

1.50 

37  la 

0- 

Oct. 

15 

Sept, 

15 

1  30 

l.,50 

Inter.  Milling  Pfd . 

4,00 

1  00 

y. 

Oct, 

15 

Sept. 

30 

4  00 

400 

Inter  Power  Common  ... 

2.40 

.60 

y 

Oct. 

15 

Sept. 

15 

2  40 

I  80 

Inter.  Nickel  Pfd . 

7  00 

1.75 

y 

Nov. 

1 

Oct. 

2 

7.00 

7.00 

Inter  Utilities  Pfd 

1.40 

.35 

y 

Nov. 

i 

Oct 

14 

70 

Invest,  Foundation  Com... 

1.50 

.75 

s 

Oct. 

15 

Sept. 

15 

1.75 

29 

[nve*t.  Foundation  Pfd.  .. 

3.00 

.  75 

y. 

Oct. 

15 

Sept. 

15 

3  00 

3.00 

lournal  Publishing  Co.  ... 

.80 

.20 

y 

Oct. 

15 

Sept. 

22 

.ftO 

.80 

WESLEY  MASON  MILLS  [  - The - 

LIMITED  I  Canadian  Bank  of  Commerce 

DHTDEN'D  NOTICE  Dividend  No.  2<3 

PREFERRED  SHARES  |  motICE  Is  hereby  given  that  i 

A  dividend  of  One  Dollar  and  i  DIVIDEND  OF  inVENTT -^VE 


Thirty-seven  and  One-half  Cents:CENTS  per  share,  plus  an  EXTRA 
•  $1.37'2)  per  share  on  the  .5'2^r  TIVE  CENTS  f^r  share,  on  the 
Cumulative  Redeemable  Sinking  ;  Pa’d-up  Capital  Stock  of  this  Bank 

Oetnhpr  31  ithe  samc  "'ill  bc  payable  at  the 
10-9^  'tn  Branches  on  and  after 

19o2,  payable  No\ ember  119o2.  to  gATtTRDAY.  the  FIRST  day  of 


19.52.  j 

By  Order  of  the  Board.  I 

N.  E.  DRYSDALE.  i 
Secretary-Treasurer.  i 
Montreal.  September  29,  19.52.  i 

~  MTiNTYRE  PORCUPI NE  ! 

MINES,  LIMITED  | 

(No  Personal  Liability) 

Dividends  Nos.  149  ond  ISO 

I  Notice  is  hereby  given  that  the  fol- , 
lowing  dividends  weie  declared  pay- 1 

able  in  Canadian  Currency;  I 

N'o.  149  for  fifty  cents  (iOc'  a  I 
.share  payable  December  1st,  19.52 
to  shareholders  of  lecord  Novem¬ 
ber  3rd.  19.52. 

No.  1,50  for  one  dollar  iSl.OO'  a 
share  payable  January  2nd.  1953 
to  shareholders  of  record  Novem¬ 
ber  3rd.  1952. 

Bv  Order  of  the  Board 

W  B  DIN. 


'Dated  at  Toronto. 

I  September  26th.  1952 


iof  record  at  the  clo.«e  of  business 
I  on  SOth  September.  1952.  The 
,  _  : Transfer  Books  will  not  be  closed. 

■LE.  i 

freasurer. '  By  Order  of  the  Board. 

9.52.  i  JAMES  STEWART. 

- j  General  Manager, 

PINE  I  Toronto,  Sth  September.  1952. 

D  j - 

'h. Imperial  Bank  of  Canada 

lared  pav-i 

;  ^  j  DIVIDEND  NO.  249 

1st,  1952  Notice  is  hereby  given  that  a 
Novem-  Dividend  of  Thirty  Cents  i30r'  pei 
shai-e  ha.s  been  declared  for  the 
nd  1953  Quarter  ending  .31st  October.  19152 
Novem-  pa.vable  at  the  Head  Office  and 
I  Branches  on  and  after  Saturday 
'"■ri  the  1st  day  of  November  next,  tc 

Tre^iirer  ''hareholders  of  record  of  SOtl 
.September.  1952. 


3fo  I  DOMINION  MALTING 
!  COMPANY  LIMITED 

149  [Notice  of  redemption  of  5",  cumu- 
1.00  'lati'-e  redeemable  sinking  fund 


By  order  of  the  Board. 

L.  S.  MACKERSY. 
General  Manager 

Toronto  10th  September.  1952. 


IMPERIAL  TOBACCO  COMPANI 

Xoticf'  i?  hereby  givf^n  itAAivrPw  I 

DOMINION  Ma^lting  COMPANY  i  OF  CANADA,  LIMITED  I 

LIMITED  I  hereinafter  rnliert  int  ,  Dr\’IDEND  I 

•‘Company  **  -will  on  October  31.  i.  *  xt.  x  P 

1952.  redeem  the  whole  of  the 

then  outstanding  5'"7  Cumulati'e  Di'idend  (No.  20i  of  t"'enty-fiv| 


Redeemable  Sinking  Fund  Prefer- 

led  Shares  of  the  par  value  of  $100.  Quarter  endin 

each  in  the  capital  stock  of  the  31st  Cclober.  19.92.  on  the  patd-u 


Company  (hereinafter  called  the  i 


Cumulative  Redeemable  Sink 


"Preferred  Shares")  by  payment  ^8  F’on'l  P;eference  Shares  of  th 
for  each  share  to  be  redeemed  of  Company.  The  said  Div-idend  wi 
190  one  hundred  and  five  per  cent  “f  Saturday,  the  1st  da 

59<i  (105%)  of  the  amount  paid  up  on  November.  19.52.  to  shareholdei 

tII"  'such  share  together  with  an  am-  record  at  the  close  of  businet 
'.52'2  ount  calculated  as  if  the  dividends  ’  of  Oet( 


Ion  the  Preferred  Shares  were  ac 


cruing  for  the  period  from  the  ex- 1  By  order  of  the  hoard  I 

piration  of  the  last  quarterly  per- 1  H.  E.  JACKSON.  I 

iod  for  "’hich  dividends  have  been  Secretar;| 

paid  down  lo  October  31,  1952.  MONTRE.^L.  P.Q.  , 

On  nr  after  October  31,  1952,  lhe  ,25lh  September.  19." 

Company  will  pay  or  cause  to  be - — 

paid  to  or  to  the  order  of  the  re- 1  flffllfl 

gistered  holders  of  the  PreferrcH  IjlliiE 


'still  to  be  brought  home. 


Neorina  ComDiefion  isome  consistent  unit  of  mea.sLire- '  Lewis  Bros. 

eu  ne"  ^ant  n^vX  'The  cubic  contents  of  a  log  can  i  .McCabe  Gram  .4" 

^r  3^6  accurately  measured  Gra.o 


into  such  products  as  plywood,  pulp.  ■  Alt  .o.  . 

paper,  pressed  wood,  building  ma- 1  ,  ‘  ..*.1’** 

^  ^  ^  ti-Vair»h  Viavp  Laurentide  Accept  A*  .. 

tenals  and  shingles.  "  hich  ha\  e  .  i^aj,ren,ide  Accept  "B  *  . 
nothing  to  do  with  boaid  feet,  ana  ;  [  .g  "  gon. 


Machine  Co.  according  to  reports,  ^  ^a; 
are  running  at  a  record  le\e;  andm.Q,.;^ 


are  substantially  ahead  of  a  year  pofp  the  probie 


This  Is  where  Canada  can  help  , 


the  dollar  shortage  1*  essences,  are  nearing  comp.etion  of 


their  new  plant  in  Ville  la  Salle- 


.01 

Nov- 

1 

Sept. 

30 

.03 

.03 

.15 

Q 

Dee. 

31 

Dec 

17- 

.60 

.45 

.15 

Q. 

Dec. 

31 

Dec. 

17 

.60 

.45 

.t2'a 

Q 

Oct. 

31 

Oct. 

15 

.50 

.50 

.05 

Q. 
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i  to  be  the  largest  plant  of  XL  Me  In  me 

n  CaraHa  the  Ihe  result  is  not  affected  by  iengtn, ;  vipin,j.,.e  Pore.  M 

■  n  Canada,  the  new  budding  ,.^,3pg  .j^p  j^g  ■  M„cn'el.  Co  Rob 


of  lowering  the  tariff  wall,  and  em- 


car.  hammer  home  the  need  fori''!""  house  tne  company's  offices,  y"'."'"-'  ’'  transactions  the  ooard '  Montreal  Telegraph  . 


it  has  long  been  universally  used 


Prmcipal  factor.*  in  the  improve-  5^,  „„  oe  the  bridge  between  the  '  .^a.d  to  be  the  largest  plant  of  its  X  XuU  is  not  affected  bv  lengtn, :  L  "  "f':;:! 
ment  have  been  the  remo'  a.  of  re-  commonwealth  and  the  U.S  A  ;  she  ^'Od  in  Canada,  the  new  building  "hLe  Xihe  log  '  '  M.  chL  f  Co  R 

LTXL  hammer  home  the  need  for:«  ;-  hou.se  tne  company's  office.*. , JlXXcuonrthXooard ' 

troGuct.on  of  nes  model.-.  Tne .  .  j„vestmenf  the  desirability  production  facill-  ...iif  kp  --Ptained  s'nce  ■ ^  °  Paper 

plant  IS  oprating  at  capacity  and  r,,  ,..,11  pwl  ties  Modern  -r  every  resopci  Thpi*°°^  measu.e  .'ill  be  .etainea  i  Montreal  Trust 

is  "  orking  overtime  to  catch  up  L  '  a  ®  '  budding  cove**  an  aXa'  ^rLo  nrin  ''’  has  long  been  universally  used  1  vationai  Hosiei 

with  tne  three-week  backlog  of  the  need  for  dollar  pur-  hodomg  00,  ^ 

business  Employment  is  at  an  all-  X, ^Tsauare  fXt  ''^■fth  DrXs  domestic,  but  the  cubic  toot  i  National  Steel 

time  high  li>;  ^air  prices  .As  to  tne  last  P"!"' pio',sion  fort,j3pdard  will  apply  on  all  govern-  F 

The  current  quarter  is.  ;t  ;.*  in-  ‘t  may  be  that  the  climate  now  4. future  expan>,on.  _  1  ,g,p,.  3^^  .,.jrveys.  Ontario  Steel  C- 

dirated,  proving  to  be  ore  of  the  ^ore  favourabie  than  at  any  time  /  ^  ■  - -  Pacific  Coast  T< 

best  in  company's  history,  since 'f''ice  the  "-ar.  Attention  in  the  CrOW  $  Ncst  POSS  Coal  X  .  ,  I  1.  ,  Jt 

June,  progressive  increases  ha'e'U.S.A.  ,s  gradual.y  coming  round  p  ,  -  ,  -  .  [Q  Powe?  Co?S'  2n( 

been  recorded  :n  monthlv  5ale.c|f<>  probJem  of  long-term  .«up-  t0k6  COpQClty  O"/ ViOrlTn  l^©T  Quebec  Power  < 

and  with  the  upwa.’-d  trend  con-  plie-*)  fw  an  expanding  .American  in- 1  v  ancou'-er  —  Crow's  Nest  Pass  Reeves  MacDon 

tinuing  this  month,  volume  for  dustiy  of  certain  commodities. !  Coal  Co.,  Ltd,,  ha.*  increa,sed  coke  D  D  Reitmans  Can. 

the  quarter  ending  September  30  many  of  which  are  available  in  the ,  production  by  170  tons  daily' and  p  |\,  niQllGr 

•"'ill  be  between  $.300  000  and  $.350.-  sterling  area.  next  month  will  place  on  produc- |  ^  Renold-Coven 

000  ahead  of  last  year.  In  this  respect,  however,  it  is  -  tion  a  new  16-oven  battery  at  its;  „  t,  .  /-•  'st  Lawrence  C 

Net  earnings  for  the  first  nine  open  to  doubt  whether  output  ;s  Michel  Colliery.  I  Canadian  Pacific  Rau'vays  Co.  j  a^^.^ence  Fl 

months  shoula  be  between  20  and  anywhere  up  to  potential  demand;!  The  new'  oiens  have  been  built '  reports,  for  month  of  .August  gro.ss  .  saguenay  Powe; 
25  per  cent  ahead  of  last  year,  and  it  is  being  said  there  that  the  pa.st  year  at  a  cost  of  more  operating  revenues  up  at  $38,859,001  jSicks'  Brew^rie 

This  IS  all  the  more  noteworthy  Commonwealth  will  never  be  ab'e  '  ■'^’■000.000  and  will  use  240  tons  from  .August  1951  figures  of  *36,- p 


McColl-Frontenac  Oil  Pfd.  4.00  1.00 

Mclntvve  Pore.  -M.  200  50 

McIntyre  Pore.  M  Extra  .  1  00 

Mitcnelt  Co  Root  .  1.00  .50 


Crow's  Nest  Pass  Coal 
Boosts  Coke  Capacity 


8-Month  Net 
C.P.R.  Higher 


,  ,  .;  Montreal  Trust  Co  . 

Tsally  used  1  xational  Hosierv.  A‘  _ 

both  export  I  .National  Steel  Car 
cubic  toot  I  National  Steel  Car  Extra 
all  envern-  Northern  Can.  Mortgage 

ail  govern  Ontario  .Steel  Pfd . 

Ontario  Steel  Common 

- -  Pacific  Coast  Term. 

Pacific  Coast  Term.  Extra 

.  I  1  Power  Corp.  1st  Fhd  . 

Power  Coro.  2nd  Pfd . 

~  '  Quebec  Power  Co . 

Reeves  MacDonald  M.  .. 

I  Reitman's  Can.  Com . 

no  I  Reitman's  Can.  Pfd  .... 

•  Renold-Coventry  ".A"  . 

Renold-Coven,  ".A"  Extra 


Sept.  30 
Nov.  3 
Nov.  3’ 
Nov  1.5 
Sept.  15 
Oct.  3 
Sept.  .39 


Jan,  2-53  Dec 

Oct.  15  Sept. 

Oct.  15  Sept. 

Oct,  15  .Sept 


Sept.  15 
.Sept  15 
Oct.  15 
Oct.  15 
Oct,  1 


The  new-  ov  ens  have  been  built '  reports,  for  month  of  .August  gro.ss  .  saguenay  Power  Pfd. 


Shawi’gan  W.&P  4%  Pfd 
Shagan  W.&P4‘i%Pld 


when  one  considers  that  operation.*  ,ake  advantage  of  th  s  unle«  '  ‘Thief  customers  are  261..339.  I'Shawmigan' \V  &  P.  Com 

for  the  first  five  months  were  in  nniiov  -  base  metai  smelters  at  Trail,  Bnii.-n  Working  expense.*  am,ounted  to  I  n.  Slater  Common 

the  red  and  that  .Tune  wa*  the  L.  ’  "  .9  1°*"'  pioauction  POLCy.  •  „  ,  H~iona  coca-joan,  eofi  nnp  apn  Sheen  Creek  Gold  .Mines 


the  red  and  that  June  w  a,*  the 
first  month  this  year  in  'which  a 
profit  "'as  shown. 

For  year  1951.  Easy  Washing 
reported  net  earning*  equal  lo  ,30 
cents  a  share  on  stock,  off  widely  ; 
from  19.50  net  of  $1  OR  a  snare.  | 


rr  earnings  proieT  ®  manufacture  .glmst  $279,0.33,453  .  StanP“Bi'ock  '.'.v;  . 

le  problems  political  and  eco- '  |^unci’  recenl'v  annexed  some  30  I i  StXi  (?^  Com-':: 

ic-a-e  f  ill  of  comn'pxit'p*-  l  '  some  ,1U '  920  greater  at  $284.4, 8.06d  against  '  steel  Co.  of  Can  Pfd,  .. 

lin’v  't  aoDPars  lo  this*  ohsp’-' '  Chatham  Town.snip  to  Pro- ,  j265.950.145  and  net  revenue.*  Supertest  Pete  Pfd. 

im.v  t  appears  to  this  obse.-  .yide  municipa:  .service.*.  'amounted  to  $15  698  57  as  comnared ''•'bird  Can  Gen.  Invest, 

tnat  there  must  be  some  reiax- .  _ _ _  eeo  eeo  Tuckett  Tobacco  Pfd, 
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^  'tion  price  on  presentation  and  sur- 
(13  render  at  the  office  of  National 
45  (Tru.st  Company.  Limited.  Winni- 
45  jpeg  or  Toronto.  Canada,  of  all  the 
50  '  certificates  for  the  Preferred 
^  I  Shares  called  for  redemption. 

60  :  AND  NOTICE  IS  ALSO  GIVEN 
DO  that  from  and  after  October  31, 

!  19.52.  the  Preferred  Shares  called 
for  redemption  shall  cease  to  be 
60  ! entitled  to  dividends  and  the  hold- 

fio  Icrs  thereof  shall  not  be  entitled 
To  exerci.se  an.v  of  the  rights  of 
rv^i'  shareholders  in  respect  thereof  un- 
no  less  payment  of  the  redemption 
90  'price  shall  not  he  made  upon  pre- 
sentation  of  certificates  in  accord- 

in  ance  with  the  foregoing  provisions  .  .  .  .j 

no  in  which  case  the  rights  of  the  DOMINION  MALTIN( 

00  holders  shall  remain  unai'fected.  b  a  wi  v  i  1 44  itkih 

j  DATED  at  Winnipeg.  Manitoba  COMPANY  LIMITED 

ofi  'this  22nd  day  of  September,  19.52.!  .  ,  ^ 

75  I  DOMINION  MALTING  COMP  AN  V  Js  hereby  given  that 

'limited  dividend  of  twent.v-five  cents  125 

[Ijl  L.  G.  BAR.NES.  Rbr  share  upon  the  No  Par  Val 

no  Secreiai'v  Common  shares  of  this  Compar 

- 1.  for  the  quarter  ending  October  . 

00  19.52.  has  been  declared  by  t 

i  New  Source  of  T;:: 

I  f>  ••  /%  'November  1.  1952.  to  shareh(5ld< 

•’5  ■KilllYltfi  Ibf  record  at  the  close  of  busini 

35  ^MUAllC  XJUt^llO  on  October  10,  1952. 

00  ,  1 

25  ...  _  .  L.  G.  BARNES 

Shipment  ta  Part  Alfred^  Secretary-Tieasur 

W  fram  Kassa  Island  a  Sig-  -T7_ ,»T  7  -7,  ■ 

nificant  Develapment  ATtcin 

”  — • —  LIMITED 

The  Norvyegian  ve,s.*el  "SS.  Fridt- 1  COMMON  DIA’IDEND 
jof  Nansen  .  unde.*  (■barter  to  Sag-;  Notice  is  hcrehv  given  that 
uenay  Terminals  Ltd.,  sailed  from  dividend  of  TWENTY-FIVE  CEN 

,  ,2,50 1  per  share  has  been  declai 
•  w  Th  9.800  ^ns  of  ba'a.xite  to  be  de-  fm-  the  quarter  ending  Octol 
livered  at  Port  Alfred  on  the  -Sag-  31st.  19.52.  on  the  out.stand: 

uena.v  River.  This,  according  to  Common  .Slock  of  this  Compa 
official.*  of  .Aluminium  Ltd.,  is  the, payable  November  15th,  1952. 
first  commercial  production  from  a  Shareholders  of  record  Octol 
2.50.000-ion  a  year  plant  wh.ch  ha.s  noth  1952 

been  under  construction  .since  1949  “  '  g,.  o,der  of  the  Board 

,  to^  provide  a  new  supplementary!  FR\NK  S  BROPHY 

source  of  the  strategic  oi'e  fori  ‘  '  Secreta 

;  .Aluminum  Co.  of  Canada.  Ltd.,  and '  ,,  ,  ,  c-  .  u  ,n, 

other  aluminum  nrodiicers.  Fnrt'npr:  Montreal,  September  25th.  19- 


ATLAS  STEELS  LIMITED 

Notice  IS  nereby  given  that  1 
dividend  of  twenty-five  cents  i25c 
per  share  on  the  Common  No  Pa; 
Value  Shares  of  the  Company  hat 
been  declared  and  the  same  will  b« 
payable  on  the  first  day  of  Novem¬ 
ber  1952.  to  shareholders  of  recort 
at  the  close  of  business  on  the  thirt 
day  of  October.  1952. 

By  Order  of  the  Board 

A  G.  HOWEY. 

Secretary. 

Dated  at  Wel'.and,  Ontario, 
Soptcmhei  26.  1952 


- doMar  parning.*  project.  ,  bigh  grade  steel. 

B.i.  The  problems-political  and  eco-  Council  recently  annexed  some  30 1 

razilion  rirsT  nomic  are  full  of  compiexit  e.*;  acres  in  Chatham  Township  to  pro- 

a.,  certain. y  it  appears  to  this  ob*er- !  vide  municipa:  .service.*. 

Ho  It  N®t  Si  25  there  must  be  some  relax-.  _ _ _ 

1  iUII  I  Cl  lation  of  .sovereignty  if  the  sterling  |  CH.ANGES  FISr.AI.  YEAR  ' 

*TT  0.1  progress  towards  economic  Chatham.  Ont.— Canada  and  Do- 

Compares  with  $1.10,  anhntregation  is  not  to  be  halted.  At-minion  Sugar  Co.  is  changing  its! 
Bntit  nt  N<sw  $taek  tor  Ltio  I  thought  that  five  months  fiscal  year  so  that  it  will  end  March' 
oasis  or  new  ;  preparation  for  the  conference  wa.s  31  instead  of  Decem'oer  31  Share- i 

1951  Period.  (too  long;  but  doubt  creeps  in  I  holders  have  been  notified  and  nec- 


with  $13,083,308.  an  increase  of  $2,- 
615.219. 

Comparative  figures  follow; 

.August 


1951  Period. 


Brazilian  Traction.  Light  and  ig.ooo  000  tons'i.s  the  best  new' s 
Bpwer  Co^  Ltd.  report  net  earmngs  j  g,^,^  ,n  repo  t 

Stantially  from  '  yL"/rVaeo  ^  *1'  " 

iponding  period  of  1951  at  $1''787.-  rate  of  accumiila- 

070  as  compared  with  $15  466,372  at 

Based  on  outstanding  common  :  20,000.000  tons  :n  , 

Shares  at  end  of  each  period,  and !  coal  winter,  as  it  ;s 

allowing  for  last  years  t'vo  for  one'CaiJ^'  commences  on  November  1. 
split  in  stock,  earnings  per  share!  ‘‘’.a  ’'.P"*  toe  only  good  new-.*; 


o  iong;  but  doubt  creeps  in  I  holders  have  been  notified  and  nee¬ 
's*  ”>  •>  essary  arrangemenls  completed  so 

That  coal  stocks  have  risen  to  t^iat  the  next  annual  report  "'ill 


Bank  Staff  Changes 


1952 

19.51 

Incr. 

$ 

$ 

S 

Gross 

.38.859,00! 

36.261.3.39 

2.597.662 

Wk  exp 

.36.6.39  4:4 

36,003,4.30 

6^5.984 

Net 

2.219,587 

2.57.909 

1.961.678 

8  Months 

Gross 

300,176,592 

279,0.33,4.53 

21.143.139 

Wk  ex. 

284,478.066 

26,5.950,145 

18  527.920 

Net 

1.5.698.527 

13,08.3,308 

2.615219 

i  Cnion  Gas  Co.  1  00 

I  Wa  ker-Gooderh.  &  Worts  3.00 
Waterous  Limited  .  .40 

W'p.stern  Can.  Breweries  .  1.00 

'  Weslern  Grocers  Pfd.  1  40 

I  Western  Grocers  “A  "  ..  2  00 

Winnipeg  Electric  Com.  2  40 

(Wood.  .Alexander  . 60 

A'ukon  Cons.  G  M . 

Zeller  s  Ltd.  Com  . 70 

Zeller's  Ltd.  5*^  Pfd .  1.25 


Oci.  10 
Oct.  10 
Oct  7 

Oct  7 
Sept.  25 
Sepr.  25 


7.00 

1.75 

y. 

Oct 

15 

Sept. 

30 

7.00 

]  00 

25 

y. 

Nov. 

1 

Oct. 

3 

l.oo 

3.00 

75 

y. 

Oct 

15 

Sent. 

19 

3  •Vi 

.40 

.10 

y 

Oct. 

15 

Sept. 

.30 

.40 

1.00 

.25 

y 

Dec. 

1 

Oot. 

.3: 

1.00 

1  40 

.33 

y 

Oct 

25 

Sent 

15 

!  40 

2,00 

.50 

y 

Oct, 

1.5 

Sent 

15 

2  on 

2  40 

.60 

y. 

Oct. 

13 

Sept. 

12 

2  40 

.60 

y 

Oct. 

16 

Seoi. 

:v) 

.60 

.08 

Oct. 

3: 

Sept. 

30 

.08 

CAN.  B.A.VK  OF  COMMERCE  ]  UniOll  GaS  Co.  HaS 

an  audit' office/  at  head  offfee?  \o- j  Had  Full  U.S.  Quota 
'■“R'V  The  Union  Gas  Co.  Ltd. 


?S‘*piriod”fn<l.7™7i?w  ’Z  S  «  ' 'fM  ."rl.Tlnc/”™."™':;  j  ,..'1.^,  Ilir"  I  ««  *'~'i  PlPf'!'"'  cit ' 

TOmS3  .-SnS6 10  ,  Ihar.  for  19.il  «■»  "Po'*  loit  "(  s'."'  ''  K-Unrt'ik  ."0  »■.  to  .'"fSt'.”'  »?'“.'>>  *?« 

cornparea  wiin  »o.iu  a  snare  lur  i»)i  ..o....,  i  assistant  accountants  at  Edmonton  :  the  United  States  which  has  brought , 

first  half.  !;/r  vrn  ‘i  L  f  .  L  ^  foot)-,  j  d  D  Ogilvie  to  he  accountant  at  in  5,500.000.000  cubic  feet  of  gasl 

Gross  earnings  for  six  months  .n  v  .h.  is  at  last  deriving  pene- ,  Roncesva’les  &  Wright,  Toronto  since  April  1  Its  195?  niiota  hasi 

ended  June  30th  last  period  in-|f>t  ffom  the  unturn  in  the  labor'  ^  to  be  accountant  at  bedn  /illed  ' 

creased  by  more  than  $10.1  millions  force  that  ha.s  been  going  on  since'  bank  OF  nova  scotia  !  The  ga.s  will  be  put  in  storage  to! 
or  about  12  per  cent,  oeing  shown  'op  beginning  of  the  year.  J.  W.  Coughlan  has  been  appointed  await  heavy  w'inter  demand.*.  This! 

at  $81,816,390  compared  with  $71,- i  vVith  coal  .Ntock.®  of  over  20.000.-  Gagetown.  x  B,  j  i*?  the  first  year  the  company  has! 

685.277  in  the  same  period  in  1931.  OOO^tons.  it  seems  virtually  certain ,  f  manager  at.p^ceived  the  full  amount  of  gas: 


I 

9-Month  Gains 
B-A  Oil  Sales 


0  Ocf-  '5  ll  ^40  been  under  construction  .since  1949:  Bv  Order  of  the  Boar« 

q:  Oc*:  i.s  '^nt  :5  2  0(1  2  nn  provide  a  new-  supplementary  |  FRANK  S.  BROPHY, 

Q.  Oct.  15  Sept:  12  2  40  1.70  ;  .'curce  of  tne  strategic  oi'e  fori  Secreti 

Q  Oct.  16  Sent.  30  .60  ,30  '.Aluminum  Co.  of  Canada.  Ltd.,  and'  .......  , 

^r.  .31  Sept.  30  .09  :o  I  other  aluminum  producers.  Further:  Mbbtreal,  September  25th,  19; 

Q.  Nov.  i  Sci:  1  12.5  ’  i;2i'' the  — 

Q.  Nov.  1  Oct.  1  1.50  1.50  remainder  of  the  season.  GENERAL  STEEL  WAR 

j  The  new-  operation  embraces  la-  L IA/(ITED 

-interim.  Q.— Quarte.-ly.  Arr.— Arrears.  Ini-lmtiai  cilities  for  mining,  crushing,  w-ash- j  UlfVll  I  CU 

- - — - - I  drying  and  shipping  the  baux-  PREFERRF.D  DIVIDEND 

mena  field  in  .Alberta  and  .at  the ,  housing  and  recrea- 1  Notice  is  hereby  given  that 

Crown  sale  on  August  15,  purchased  buildinp  for  employees.  It  i.s  dividend  of  ONE  DOLLAR  A: 

another  quarter  section  in  the  same '  TWENTY-FIVE  CENTS  ($1, 

field  He  acids  that  a  oiiarter  sec- :  ®  miles  from  Conakry  per  share  has  been  declared  i 


imena  field  in  Alberta  and  ,ai  the,' 


GENERAL  STEEL  WAR 
LIMITED 

PREFERRED  DIVIDEND 

Notice  is  hereby  given  that 


I  field,  He  adds  that  a  quarter  sec- U'''  .  p®’  ®  miles  from  Conakry  per  share  ha.s  been  declared 
tion  has  also  been  purchased  'ovi®"  mainland  of  French  Guinea  the  quarter  ending  October  3 
the  company  in  the  Camro.se  fieW  '  1" ,  southeast  of  19.52.  on  the  outstanding  prefer 

"These  properties.  "  he  points  out  u-  ^  Company.  pa.va 

"will  be  de'-eloped  as  rapidly  as'.  Ownership  and  operation  of  the  November  1st,  1952.  to  sharehf 


3kai.  stock  of  this  Company,  paya 

Ownership  and  operation  of  the  November  1st.  1952.  lo  sharehc 


->/l  O^m  r^amA  A  C  Seme  sme%  '  OeVeiOpeO  BS  FapiOiy  as:,  .NUVCIUUCI  J.'-i.  LU  Miaitriu 

20  Per  Cent  Above  rigure^^^^^^  becomes  available.  The !  the  hanas  of  Baux-  ers  of  record  October  6th.  19,5: 

for  Same  Period  Last  Yeorj acquisition  of  these  tracts,  along  i  Midi,  a  French  subsidiary  i  By  Order  of  the  Board 

L  4j  T  IJ  I  with  our  current  geoph.vsical  ac-iP‘  -Aluminium  Limited  which  has  |  FR.ANK  S.  BROPH5 

Shareholders  Told  Itivitv  and  inten-sive  ririilinp  nro- !  bauxite  potential:- 1  Secret. 

Montreal.  September  25th,  19, 


tivity  and  intensive  drilling  pro- !  bauxite  potentiah- 

grams,  are  indications  of  the  com-'J!®*  Frencn  West  A.nca  since 


Operating  expenses,  together  w'lth  tbat  there  will  be  no  cri.sis  thi.s  g.  m, 
estimated  charges  for  depreciation  '  "'inter,  .Although  giving  d'ue  credit .  Montrea! 
amortization,  on  capital,  and  related  to  the  miners  for  the  increased  out- 1 
requirements,  were  up  at  $64,029,-  put.  it  mus*  be  empha.«ized  that  the 
520  from  $56,218,915  last  year.  Oper-  rise  in  stocks  is  iargeiy  due  to  fall 
ating  figures  are  reported  in  U  -S. ,  in  home  consumption  wtiich  is 
dollars  at  average  rates  of  ex-  do'vn  by  about  3.500,000  tons.  .A. 
change,  and  subject  to  final  adjust-' psrt  of  thi*  fall  mav  be  due  to' 
ment  on  completion  of  annual  ac- 1  increased  efficiency  in  the  use  of 
counts.  !  fuel  but  the  rece.ssion  in  industry. 

Report  states  that  company  had ,  oarticularly  textiie.s,  should  not  be' 

49*9.860  telephones  in  service  in  Bra- 'left  out  of  the  reckoning 
111  at  August  31.  1952,  against  448,- j  .An  additional  factor  ha.s  been  the] 

567  a  year  ago.  a  gam  of  51.293  dur- !  holding  back  of  supplies  from  ex- I 
ing  the  period  under  review,  port  m.arkets:  and  a-  this  point.: 

Electric  power  and  gas  services  my  cheerfulnes.*  commences  to  eva- ; 
tJso  continued  to  expand  with  3.-  porate  | 

103.42.5,868  k'v  h.  of  electricity  being'  We  will  not,  I  repeat,  apart  from' 

*old  from  January  to  .August  31  of  labor  trouble,  have  another  coal' 
this  year,  compared  with  2.992. . 539.- 1  crisis  this  -win'er.  but  the  question 
437  sold  in  the  first  eight  months  remains  un  answered  as  to  w-hether 
of  1951.  Comparative  gas  sales  were  I  production  can  be  increased  'n  i 
164,012.915  cubic  metres  sold  in  the  order  to  step  up  exports  in  the  New  i 
first  eight  months  of  1952  as  against'  Year. 

160,158,648  for  the  same  period  in  Looking  further  ahead.  I  see  m' 

1951.  j  let-up  in  the  long-term  shortage  of 

- -  coa!  Next  year  the  miners  are  to 

GTmmKIum  have  an  extra  week's  holidav;  th^ 

.  lamblyn  Acquires  j  production  last  win  be  more  than 

Another  Drug  Choin  -"grease  this  year 

— .  •  Vi  .  ^  J  *1.  i  There  can,  therefore,  be  no  com- 

The  eight  stores  and  other  asset* .  pigcency 
of  Owl  Drug  Stores  Ltd.,  Toronto.  a  &  i  Off 

have  been  purchased  by  G.  Tam- 1  n,  i  .  .*  *  ' 

blyn  Ltd.,  according  to  off.ciais  of;  Tne  .a.est  revenue  returns  show'  boo 
Utter  c(5mpanv.  Earlier  this  year'®  deficit  of  nearly  £605.000  000^ 

Tamblyn  acquired  Merrick  prug  ^bmp^red^  with  £259.700  000  a  .year'  “■ 
Stores  Ltd.  in  Edmonton.  No  BAre.y  have  the  boy*  -.s-ho  fore-  y„g« 

further  expansion  is  presently  con-  reven’ue  and  expenditure  been 

templated,  the  company  reports.  proved  wrong  m  the  long  run  so  the 
It  IS  planned  to  amalgamate  i  atT)  Pct  going  to  s*.ck  my  nei-k 
oempeting  stores  -with  the  staff  of  out  aniS  say  that  the  fiscal  year  will 
Owl  Drug  Stores  to  be  merged  into  no*  end  in  balance.  ;n  any  case! 

Tamblyn  operation.  '  |  there  is  reason  to  believe  that  the  .1 


tain  { manager  at ,  amount  of  gas:  Sales  of  The  British  American  |  to  i)7<trease  its  reserves  j 

thi.*!  G.  M,  Si^al  to  be  accountant  at  i  a'-'^wed  under  its  contract  with  the '  Oil.  Ltd.,  for  the  first  nine  months  j , 

edit;  Montrea!.  U.S.  Company.  :  of  1952  were  up  20  per  cent  from  '  The  head  offices  of  The  British- ' 


the  early  1920  s.  Canadian  engi¬ 
neers  were  engaged  to  help  direct 


^  1952  w-ereu^O  per  cenrfr^^^^  The  head  office.^  of  The  British- ' '^e  plant  construcLon  and  several 

_ .of  I9o2  were  up -0  per  cent  7r<?m  ^  .  q,,  qq  and  dollars  of  Canadian  invest- 

_ :  those  in  the  same  period  in  ISol- iT^e  Toronto  Pipe  Line  Co  B- Vs  ' 

I, The  Berg.  Jr.,  president,  states  on  j  ^  i-.  *  cnhci’f^.orific  in  It  i.s  pointed  out  that,  wh.ie  South 


CANADIAN  BAKERII 
LIMITED 


.The  Berg.  Jr.,  piesiden.,  state  on  ] ^yhollv-ow-ned  subsidiaries  in  the'  .  *•'  Pomted  out  that,  wh.ie  South  The  Directors  of  Canadian  Bake 

his  quarterl.v  me^.sage  to  sharehold-  States  have  been,  manager : 'America  and  the  West  Indie.s  w  ill  Limited  have  declared  a  Divid 

ers.  Favorable  w  eather  conditions,  transferred  from  Tulsa,  Okla- ' major  sources  of  t'venfy-fi\  e  rents  '25ci  per  sh 

the  excellent  harvest  on  the  prair-  homa.  to  Dallas,  Texas.  This  move,  bauxite  for  Canadian  smelter.*,  on  the  issued  Common  Stock  of 
ie*.  and  industrial  developments  in  pointed  out  places  the  com-  !'^^  opening  of  new  facilities  on  the  Company.  Tne  dividend  is  pay; 

Labrador  and  British  Columbia  panie.*'  mam  offices  closer  to  the '  of  Africa  is  a  significant  November  28th.  19.52,  to  sh. 

w  ere,  he  pwints  out,  factors  in  this  centre  of  activity  in  the.  United  '  'he  Cana- ,  holders  of  record  November  1 

increase.  'States.  .dian  industry  obtams  most  of  its  1952. 


!  increase. 

I  Company's  ne'.v  tanker.  S.S,  B-A  _ _ _  ,  ,  , 

Peerless,  is  expected  to  be  in  opera-  and  O  PllshfiC  in 

,t.on  bet'veen  Superior,  Wisconsin.  !  rUSttCS  "TnT 

;and  Clarksom  Ontario,  this  month; 'Plant  improvements  fvhele  another  new  plant 
.ne  Tr  a  n  s-N  o  r  t  h  ei  n  Pipe  Line  Minneapolis:  Officials  of  the  Min-  j  entering  production. 

[which  IS  to  transport  finished  pro- ;  pg^ptaa  jjd  Ontario  Paper  Co.  point  I - 

jducts  from  Mont  real  to  Ottawa,  Lj^t  in  a  statement  to  shareholders  i  Wow  Unit-  PlannaW  Bw 
I  Toronto  and  Hamilton,  will  likely 'that  company  has  continued  to  i  , 

be  completed  this  year;  and  the  and  improve  its  plant  ;  5t.  RegiS  Paper  Co. 

I  Piatte  Pipe  Line,  in  whicth  B-.A  has  facilities.  New  York. — A  new  plant  in 


bauxite  from  Britl*h  Guiana:  [  ADAM  GALGER. 

.Aluminium  I.td.  'vas  also  the  first:  Secretary-Treasi; 

to  explore  and  acquire  bauxite  de-iUsfi  i2ih  .Ave  W,. 
posits  on  the  island  of  Jamaica '  CALGAR5’.  Alberta. 

where  another  new  plant  is  now] - ' — - ’  .  .  ... 

entering  production.  i  • 


I  a  substantial  interest,  wi 


cilities.  New  York. — A  new  plant  in  the 

Several  important  modernization  i  engineering  and  machine  division 


Dividend  notice 


G.  L.  Manning  J.  Y.  Murdoch 

OFFICE  SPECIALTY  CO.  APPOINTMENTS:  At  a  meeting  of  the 
board  of  directors  of  the  Office  Specialty  Manufacturing  Co.  Ltd., 
G.  L.  Manning,  formerly  vice-president  and  monoging  director 
was  elected  president.  He  wiil  continue  os  monoging  director  of 
■the  firm  J.  Y,  Murdoch,  A  B.E.,  Q  C.,  formerly  president,  wos 
elected  chairman  of  the  ooard. 


crude  oil  from  Wyoming  to  sfgps  ^.^^6  taken  this  year  at  M.  Iof  St.  Regis  Paper  Co.  will  be  con-  NOTICE  is  hereby  given  that 
Mood  River,  Illinois,  by  the  end  of  and  Os  three  mills  at  Fort  Frances '.structed  on  a  15-acre  site  at  East  following  Dividends  have  fc 
j  tnis  month.  and  Kenora,  Ontario,  and  Interna- I  Providence,  Rhode  Island,  it  is  an- !  declared  for  the  quarter  eni 

I  C  o  m  p  a  n  y's  modernized  and  ex- !  tional  Falls.  Minnesota.  These  steps  nounced.  'the  31st  day  of  October,  1952. 

panded  refinery  at  Moose  Jaw,  Sas-  'were  part  of  company's  long-range  ■  The  new  plant,  which  will  replace  !  On  the  Preferred  Stock,  one 
■  katchewan,  president  states,  has  ;  modernization  program  begun  in  the  one  presently  occupied  at  Os- |  per  cent.  (IhTr^,  pay 

j  proved  an  "important  addition”  to  1 1945.  Since  that  date,  more  than  $29  wego.  New  York,  is  expected  to  be  '  C”  '^e  Lst  day  of  November 
j  B-A's  manufacturing  facilities,  and  million  has  been  expended,  and  to- 1  ready  for  occupancy  by  the  middle  '  ®^®''®l'°ldci'5  of  record  of  the 

jit  is  now  providing  Sa.-;katchewan  [ day  mills  produce  eight  different  jof  next  year.  d®.'’  of  October.  1952, 

[and  Manitoba  with  all  types  of  |  kinds  of  pulp  from  which  a  variety  The  engineering  and  machine',.®”  Common  Stock,  seve 
Ipetroleum  products.  The  new  re- ;  of  paper  are  manufactured.  'division  of  the  company  designs  and  o*‘ot.s_  <750  per  share,  pay 

finery  incorporates  Saskatchewan's:  Highlights  of  the  1952  plant  mod- . builds  a  wide  range  of  valve  and  ■  Su  of  Novembei 

[first  catalytic  cracking  unit,  which  ' ernizations.  statement  points  out, 'open  mouth  multiwall  bag  filling  Shareholders  of  record  of  the 

iis  used  in  the  manufacture  of  high-  are  the  construction  of  a  new  ’.voori-  :ee(uipment  and  .scales,  and,  in  addi-  ®'"ober.  1952. 

[octane  ga.<oUnes.  'room  and  a  new  grinder  room  at  ;  tion.  manufa 'tu-rc  •*  By  Order  of  the  Board. 

British  -American.  Mr  Berg  con-  Fort  Frances,  and  construction  of  a  niaehines.  It  also  maintains  a  staff  of  r  P  ROBFPmv 

tinues.  recently  completed  Its  fourth  new  bark  recovery  system  and  im- 1  speciaLst*  for  re.^eare  n  m. 


well  on  a  quarter  section  in  the  provements  to  Nos.  8  and  9  paper  jof  new  equipment  for  experimental  Montreal 
!  centre  of  the  highly-productive  Ar- machines  at  Kenora.  I  development  and  testing.  1  September  29,  1952. 


L.  P.  ROBERTON 
Secretary-Treasd 


Ilie  Hnandal  Tfmes 


International  Metal'  «•«'<' 

Operations  Off 

Sales  Lower  and  Margin  of  i 
Profit  Smaller  Shareholders  I 
Are  Informed.  j 

Consolidated  sales  and  income  of 
International  Metal  Industries  Ltd. ; 
for  the  eight  months  through  Aug¬ 
ust  31,  1952,  are  below  those  report- 1 
ed  for  corresponding  period  of  last 
year,  shareholders  are  informed  in 
a  letter  over  the  signature  of  J,  B.  j 
Balmer,  vice-president  and  general 
manager.  These  declines,  he  state.s,  ^ 
also  have  been  experienced  gener¬ 
ally  by  other  companies  operating 
in  similar  industries. 

Message  points  out  that  the  re¬ 
cent  reduction  in  the  quarterly! 
common  dividend  from  65  cents  to 
40  cents  per  share  represent;  con-  _  „  m 

servative  action  dictated  by  the  ^ 

desire  of  management  to  maintain  Fraser  Companies,  Limited  are 
a  strong  cash  and  working  capital  pleased  to  announce  the  election  of 
position.  C.  M.  Matheson  of  Montreal  to  the. 

Sales  volume  has  been  affected  Board  of  Directors  of  the  Company,  i 
by  decreased  consumer  demand  For  some  years  Mr.  Matheson  has 
and  by  restricted  supply  of  certain  been  a  Director  of  the  Subsidiary 
basic  materials.  The  current  inade-  Companies.  Fraser  Paper.  Limited 
quate  mill  allocations  of  steel,  due  and  Restigouche  Company,  Limited.  I 
to  the  critical  shortages  resulting  He  is  General  Sales  Manager  of] 
from  the  recent  steel  strike,  will  Fraser  Companies  Limited  (except  j 
not  provide  sufficient  tonnage  to  for  lumber  salesi  and  its  subsid- ' 
fully  meet  sales  forecasts  for  the  iary.  Restigouche  Company  Lim- 
balance  of  1952,  ited.  He  is  also  a  Director  of  Fraser 

Profit  margins,  notwithstanding  Industries  (London)  Limited  and 
the  substantial  economies  effected  V'lce-Presidcnt  and  Director  of 
this  year  by  cost  reduction  and  Snowflake  Lime  Limited. 

other  budget  programs,  have  been  _ 

reduced  by  curtailed  output,  in-  —  j.  i  •  •  p  I 

creased  labor  and  material  costs. iTorontO  Listing  rOf 
continued  high  fax  rates  and  price  I  ' 

ceiling  regulations  in  the  United  GUOyOnO 

States.  I  Listed  on  Toronto  Stock  Ex- 

From  present  indications,  how-  change  during  past  week  were 
ever,  it  would  appear  that  earning.s  shares  of  Consolidated  Guayana 
for  the  year  1952  will  be  in  excess  Mines.  Ltd,  This  is  the  new  name  ; 
Of  dividend  declarations  of  Guayana  Mines.  Ltd.,  which  : 

The  Conshohocken  and  Chicago  consolidated  its  capital  on  the  basis 
plants'  are  scheduled  to  be  in  pro-  of  one  new  share  for  two  old.  The 
duction  of  defence  supplies  cover-  authorized  capital  of  Consolidated 
ed  by  U.S.  Army  and  Navy  con- '  Guayana  Mines  is  3.500.000  shares, 

tracts  during  the  first  quarter  of  of  which  1.000.000  shares  remain  i 

next  year.  This  defence  volume,  in  the  treasury 
along  with  sales  arising  from  the '  The  company  is  participating  in 
recent  acquisition  of  a  new  pro- '  two  base  metal  operations  in  Peru, 
duct  to  be  marketed  in  the  United  One  is  a  high-grade  silver-lead-zinc  j 
States  and  Canada,  the  relaxation ,  operation  which  is  to  go  into  pro-! 

of  price  and  other  Governmental !  duction  at  the  rate  of  200  tons 

controls  and  the  likely  availability !  daily.  The  other  is  a  high-grade  I 
of  steel,  should  all  reflect  favorably  i  zinc  property  which  has  4.000.006 
on  1953  operations,  Mr,  Balmer  tons  of  ore  averaging  15  per  cent  ' 
States.  zinc.  2.7  per  cent  lead,  plus  some 

_ _ _ ^ .  .  ;  copper  and  silver  A  50n-ton  mill 

I  ^  ^  1  is  to  be  erected  at  this  mine. 


THE  TREND  of  the 
STOCK  MARKET 

- By  Analyst 

To  keep  longer  shopping  hours  does  not  necessarily  mean 
more  customers  and  more  business  Here  as  well  as  on  the  Toronto 
and  New  York  Stock  Exchanges  the  extension  of  trading  to  3 ,30 
o'clock  this  week  was  rather  marked  by  a  drop  in  overall  turnover 
In  Montreal  sales  of  industrial  stocks  averaged  barely  over  40.000 
shares  and  mining  and  oil  stocks  below  200.000  during  the  fust  two 
days  of  prolonged  trading;  in  Toronto  the  combined  volume  held 
around  the  2  000.000  shares  mark 

These  figures  are  in  sharp  contrast  with  the  buoyant  activity 
of  last  fall.  For  the  whole  month  of  September  900,000  industrial 
and  4,780,000  mining  and  oil  stocks  traded  on  the  Montreal  mar-  I 
kets  compares  with  a  trading  volume  of  1.670.000  of  industrial  and  ^ 
12.812.000  of  mining  and  oil  stocks  in  the  same  month  of  19.31  I 

Last  year  at  this  time  the  marketing  was  in  the  endspurt  to¬ 
wards  the  high  of  the  year  w'hich  likely  will  turn  out  to  have  also 
been  the  high  of  the  Korean  boom  market.  This  year  September 
was  characterised  by  a  sliiggi.sh  market  which  tended  to  bring 
prices  lower,  sharply  lower  in  the  oil  and  mining  sector. 

Averages  Below  Last  September 

All  the  major  indices  are  below  the  year-ago  level.  The  tola! 

105  stocks  of  the  Dominion  Bureau  of  Statistics  index  at  .the  end  i 
of  last  w'eek  stood  at  168  as  compared  with  180  in  1931.  For  the  82  | 

industrial  stocks  the  figure  is  170  as  against  185;  for  the  15  iililitie.s 
165  as  against  174  Only  the  8  bank  stocks  are  up  at  155  as  com¬ 
pared  with  141.  1 

Of  the  9  subgroups  among  the  industrials,  only  two,  flour  , 
mills  and  industrial  mines,  are  still  up  from  last  .vear.  For  the 
latter  at  1.38  it  is  a  difference  of  only  3  points,  vvhile  the  flour 
mills  at  141  are  17  points  above  the  September.  1951  level. 

This  year-ago  comparison  is  interesting  when  confronted  with  i 
the  situation  on  the  U.S.  markets.  All  the  Dow  Jones  indices  are  | 
very  substantially  above  the  levels  of  the  end  of  September,  1951, 
which  represented  peak  levels  of  the  year.  One  may  cite  the  appre¬ 
ciation  of  the  Canadian  dollar  by  10  per  rent  as  one  rea.son  for 
the  divergent  trend.  But  it  doesn't  explain  the  much  wider  spread 
in  stock  prices  that  has  developed  over  the  pa.^'t  twelve  month.'  I 
between  the  stock  markets  in  the  two  countries.  Tighter  monetary  T 
policies  in  Canada  are  undoubtedly  another  lea.'on  But.  when  ail  !, 
is  said,  there  still  remains  the  strong  impre.'sion  that  the  US.  S 
stock  markets  are  in  a  more  vulnerable  position  than  ours. 

I 

SEC  On  Mutual  Funds  ^ 

Some  concern  about  the  .state  of  the  U  S  market  has  been  j 
read  into  the  announcement  by  Donald  C.  Cook,  Chairman  of  the  I 
Securities  and  Exchange  Commission,  that  S.EC.  vva,'  "seriously 
considering"  an  investigation  into  the  performance  of  mutual  funds. 

The  investigation  may  never  come  about.  But  observers  read  a 


Announcement 
Toronto  General  Trusts 


iNewf'd  Municipol 
Issues  Awarded 

syndicate  headed  by  Ne.'bitt 
Thom.'on  and  Co  Limited  has  been 
awarded  a  total  of  .$490,000  of  muni¬ 
cipal  is.'ue.'  guaranteed  by  the 
Province  of  .Newfoundland  $25n.OOO 
of  1.9.53-1972  serials  bonds  of  Chan¬ 
nel-Port  aux  Basques,  and  S120.000 
each  of  19.55-1972  .serial  bond.'  of 
the  towns  of  Freshwater  and  Deei 
Lake,  dated  September  1.  19.52,  and 
carrying  coupons  of  4'4  per  cent 


Echoes 

from  the 

MARKET  PLACE 

A  continuing  quiet  bond  marke 


The  sensation  on  the  bond  mar¬ 
ket  in  New  York  and  London  has 
been  the  Japanese  debt  agreement, 
.lapai,  has  agieeri  to  make  full  pay¬ 
ment  of  princip  I  .nterpj  and 
ar.cars  on  67.6  million  defaulted 
dollar  bond.'  which  are  mainly  held 
in  the  United  Stales,  though  the 
odd  pieces  are  held  in  Canadian 
portfolios.  The  same  goes  for  an 
amount  equivalent  to  21.5  million 
defaulted  sterling  bonds.  Briefly 
the  story  L  that  for  the  next  fen 
.vears.  me  Japan'ese  debtors  will 
pay  cuiient  interest  and  the  in- 
iere.'t  of  one  of  the  ten  years  dur- 


aie  offered  at  yields  ran  ing  fiom  —remarkably  quiet  for  th.s  sea-ou  p-  whuh  interest  wa.s  not  paid 


4.50'-;.  for  the  shortc.st  and  5.30  pe 
cent  for  the  longest  maturities. 


Richordson  tf  Sons  ment  demand  in  view  of  the  bond.-  _ _ 

Extends  Unique  Service  ^  Shereholders 

dian  investors  who  hold  sterling  a"' not'  u.wontmoV  Copitol  ChongCS 

securities  is  being  .supplied  by  ,,;i„„pVion  on  the  Stteet  that  h.'  , 

James  Richardson  and  Sons.  who  wants  to  sell  a  new  sprurity  .i,;, 


—  showed  Signs  of  fuming  up,  .Tapane.-e  bonds  which  had  been 
There  has  been  some  demand  for  ,n  strong  demand  in  recent  months 
short-teim  Canadas,  notably  the  ji.ntperi  up  to  $37  on  announcement 
2  March.  19,5.3- anticipated  leinv  es'-  of  the  agreement 


Mersey  Shareholders 


James  Richardson  and  Sons.  who  wants  to  sell  a  new  serurity 

I  The  investment  house,  which  ha.s  should  try  to  make  hi.'^  old  oiit- 
an  extensive  overseas  department,  .'landing  vvaics  look  tneir  bcs: 

I  has  arranged  for  on  -  the  -  spot  3  hits  it  comf.'  not  a'  a  suipiisc 

'  F..  M.  HENRY  analvsis  of  sterling  securitie.'  bv  in-  that  Mr  Abbott  who  ha.-  to  cliinc: 

[Whose  appointment  as  Manager  of  ve..tment  firms  in  the  United  King-  within  the  next  « 

'their  Edmonton  office  is  announced  dom  .  '’.'doing  $h00  m...ion  _  p.us 


b.V  The  Toronto  CTenri'al  Trust.-.  ......  . . .  ..  ...  o‘  *'r*  i-mornon  .-iiarrs  au(jioiic.cu 

Corporation.  A  graduate  of  the  ''iliPS  will  be  able  In  have  their  in-  during  reorganization  in  1937.  but 

University  of  Toronto  and  of  Os-  ve.stment  portfolios  reviewed  and  lu'cic.  i  i..  issued,  would  be  cancelled, 

goodc  Hall  Law  School.  Mr.  Henry  analyzed  by  British  specialists  and  'hr  iook.-  ni  ni.-  conn-.  newlv  created  14.000  common 

has  been  active  in  Trust  business  a  careful  watch  kept  on  their  hold-  Gnvcinmrnt  coimt.'  arc  -aid  to  then  be  converted 

since  19.37.  ing-'.  It  is  believed  that  James  have  turned  up  a.-  buyer.-  ann  me  p,.pfp,  ,  ed  shares,  which  would 

_  Richardson  and  Sons  is  the  first  Bank  of  Cat  aria,  pic-umed  m  aci  equally  with  the  current  out- 

Canadian  investment  firm  to  pro-  for  them,  have  la.scd  iheir  bid.'  a  standing  5  per  rent  preferr^ 

New  Mun'l  Bond  Iccijpe  vide  such  a  service.  little  Long  and  „iidd.f-'c.m.-  gam-  l-hp  fourth  resolution 

new  IflUII  I  OUlIU  issuer  q.,,p,.p  3,.p  Canadian.'.  p,vr-  ('d  about  a'  niri  me  1',/  Mai-cn,  ,.pr|„ce  the  capital  reserve 

^..v  .  .-..nv  n...  ficularly  retired  people,  in  such  19,i.i.  vvnicn  lumpcn  m  99  h.i.  Fn.’  panceiling  the  existing 

C  ITT  OI  sr.  L.4.3IBER1.  places  as  Victoria.  P.C .  who  have  U4  November.  19i_.  are  a  shade  ,.pa,p.- 

The  City  of  St.  Lambert.  Quebec,  long  and  sterling  assets  but  are  over  par.  Capitalization  of  the  company,  a 

sold  this  week  an  i,-suc  of  .$200  000  unfamiliar  with  changed  economic  Offering.'  vveic  light  a.'  the  suiy  following  adoption  of  t'ne  resolu-  ^ 

twenty-year  serial  debentures.  The  and  market  conditions  affecting  ply  of  two-pay  and  U  .\  R  boi.ri.'  i.^ns  would  be  70  000  pieferred 

loan,  which  rompji.'-c.-  .S::4  500  „i  4L  their  invm.stmenis.  shares  and  198,254  common  shares. 

1953-57.  $86,000  at  4'-..'>  1958-66,  $37,-  The  service  made  available  by  the  up.  Tne  fact  that  the  Bank  of  Can-  _ _ _ _ 

500  at  .3'-..',.  19HT-«9  ai.d  $42,000  at  fitmi  will  enable  the.'e  people  to  aria  .'hort-lcnn  pmlfolio  lor  m,-  rr^weRIES  CONVF.RSIO.N 

4'c,  1970-72.  was  a, vardcri  at  a  price  improve  Iheir  investments  in  the  third  September  week  .'howed  a  j,,,'  aHvi'Ps  . 

of  92,84  to  a  .'vndicate  formed  of  L.  Hn'tPd  Kingdom  with  the  help  of  necline  of  $25  million  would  tenu  ^  p-^i^.urrv  ‘n‘  195'’  ''>5  com- 

r  Reanhien  X.-  Cn  l'/-i  anH  Pan  expert  advice.  10  confirm  that  the  governmer.I 

li.  beauDien  A.  Lo.  and  ban-  _ _  o,hn,.  naatn.-itinc  f'fm-  .'ha.es  neie  is.'ued  on  conver- 

que  Canadienne  .N'alionale  On  this  tinned  bu.vei.  Othti  matunt  ^  ^  ^  convertibl# 

basis,  the  net  cost  of  the  i.s.-ue  i,-  McGREGOR  HEADS  I.A.T.A.  /am''a"ToT  of  bo,  rieb.vnturrs  There  am 


Canadians  who  hold  .'iich  secii- 


$200  million  of  rrca.'U; 


.\pnrn\  ed  by  shareholders  of  Mer¬ 
sey  Papfi  Co..  Ltd.,  at  a  special 
meeting  in  .Montreal  this  week 
were  change.'  in  capitalization  of 
company  proposed  by  directors. 

The  fir.'t  of  four  resolutions  calls 
for  incieaip  of  the  company's 
ca.tilal  by  ihe  ci ration  of  14.000 
$100  pat  common  shares.  A  total 
of  .38  common  .'hares  authorized 
during  reorganization  in  1937.  but 
never  issued,  would  be  cancelled. 
The  newly  ciealed  14.000  common 


New  Mun'l  Bond  Issues 


(  AN.  RRE5VER1ES  CONVF.RSIO.N 

fanan  ai-  F.i  ewcrie-s.  l.id.,  advises 


,  basis,  the  net  cost  of  the  i.s.-ue  i,-  McGREGOR  HEADS  I.A.T.A.  '"'kmg  fund  rieb.'nturrs  There  am 

jlPJS'-  Genrva--G.  R.  McGregor,  prcsid-  ,,rif.'  tne  federal  government '  1  oat  3.o25.9«ia  common  shares  out- 

I  lour  bids  were  suomitted  for  the  pi-t  of  Trans-Canaria  .Airlines,  has  ,.3^  an  ,..,,k  ,  .inot  in  the  arm  'landing 

been  elected  pre.-tdeut  of  the  Inter-  rZuTh  this  ts  •.-uppolTeri  a  blisv  — — — — — — -s 

priDT  e-Di.'iti'r  \-ii  «.•  national  -A.r  Transport  .A.'socialoin,  sea.son  for  the  new  issue.'  market.  —————^^———'-1 

l  llKl  IKbUIl  3  ILL.AGE.  governing  body  of  the  world  s  major  nothing  ha.'  broken  except  for  tw,' 

Corp.  and  Charles  auTines.  half  million  dollar  offering.-  r.f 

n.  Burgess  A  Co.  have  purchd.-cd  The  election  took  place  at  the  as-  municipal  bond.'  of  Newfoundland 
^privateLy  i.'sues  of  the  Village  of  -ociation's  meeting  in  Geneva.  The  The  waiting  list  is  said  to  include 

Port  Credit.  Out  ,  totalling  ,$289  1)00.  m.ecting  also  decided  to  hold  its  19.53  among  others.  Ontario  Hydro,  with  ^  _ 

of  which  .$244,000  is  for  construction  annual  general  meeting  in  Canada,  .-ome  $30-50  million,  and  Inc  On- 
jof  a  puhiic  school  and  $45,000  for  the  definite  venue  to  be  derided  at  tario  municipalities  of  Kilchn  >-■ 


non.  .'ha.es  weie  issued  on  eonver- 
,on  of  4'r'. .  lO-year  eonvertlbl# 
inking  fund  rieb.'ntures  There  am 


the  h.vdi o-eleclric  dcpartmenl. 


a  later  date. 


I  is  five  new  for  each  old  common 
'share  he’d. 

DRVnEN  TO  PAY  EXTRA 

Dire.-'tors  of  Dryden  Paper  Co. 
!  Ltd.  have  declareid  an  extra  divi¬ 
dend  of  40  cents  a  share  along 
With  H  e  usual  quarterly  dividend 
of  40  cents,  payable  November  1 
!  to  shareholders  of  record  October  6 
i  .A  similar  extra  wa.s  paid  in  the 
:  same  quarter  last  year. 


granted  statements  concernig  the  liquidity  of  mutual  funds  if  it 
was  apparent  that  any  attempt  on  the  part  of  the  large  funds  to 
liquidate  on  any  substantial  scale  would  result  in  "disastrous  price 
declines"  or  necessitate  the  suspension  of  the  redemption  privilege 
Mr.  Cook  vva  careful  to  confine  his  warning  to  the  giant  mutual 
funds  operating  in  the  United  States — which  have  no  parallel  in 
Canada.  But  it  was  a  warning  all  right  and  more  pailiciilatly  to 


_  II  'S  to  DC  eieciea  ar  inis  mine. 

Canadian  Dollar  ■  some  concern  about  the  state  of  the  US  market  has  beei 

QuOfOtlOnS  ,  .  read  into  the  announcement  by  Donald  C.  Cook,  Chairman  of  thi 

^  Li.'ted  on  Toronto  Stock  Exchange  ^  .  , 

— —  ■  - during  past  week  were  new  sutj-  Securities  and  Exchange  Commission,  that  S.EC.  wa.'  "senousl,' 

Nominal  selling  Rates  as  at  noon  ;  divided  shares  of  Toronto  Savings  considering"  an  investigation  into  the  performance  of  mutual  funds 

Tues(!ay,  September  30,  19,52  Loan  Co  At  the  same  time.  .p.  investigation  mav  never  come  about  But  observers  read  ; 

(Supplied  by  Bank  of  Montreal)  the  old  common  .shares  were  re-  investigation  may  nevei  come  aooui.  bur  o.eivers  reaa 

City  Currency  Kate  ]  moved  from  trading  Basis  of  split  warning  into  the  announcement  that  investors  should  not  take  fo 

New  York,  per  dollar  $0  96,a  1  is  five  ne'v  for  each  old  common  granted  statements  concernig  the  liquidity  of  mutual  fund.'  if  i 

^ndon,  t»r  pound  $2  67’,  share  ho’d.  apparent  that  any  attempt  on  the  part  of  the  large  funds  tf 

Do.  bid  asked  $2  49  a  DRA'HEN  TO  PAY'  EXTRA  liquidate  on  any  substantial  scale  would  result  in  disa.strous  pnc( 

Amsterdam,  per  florin  2.542  Dire-'tors  of  Dryden  Paper  Co.  declines"  or  necessitate  the  suspension  of  the  redemption  privilege 

Bombay  and  Ltd.  have  declareid  an  extra  (fivi-  ^,.3  careful  to  confine  his  warning  to  the  giant  miitiia 

Calcutta  D€r  ruD6€  2016  d^nd  of  40  conts  3  snaro  alon?  .  .  .  •  .i  j  ^*4  *  i  n  i  • 

Br.  West  Indes.  perdollai  5623  with  H  e  usual  quarterly  dividend  operating  m  the  Lnited  Slates-which  have  no  parallel  i, 

Brussels,  per  franc  OlSgn,  of  'If  cents,  payable  November  1  Canada.  But  it  was  a  warning  all  right  and  more  pai I iciilaily  if 

Copenhagen,  per  krone  . . .  .1397  i  to  shareholders  of  record  October  6  the  smaller  investors  to  gird  themselves  for  a  possible  marke 

Hong  Kong,  per  dohar  ...  .1682  i  A  similar  extra  wa.s  paid  in  the 

Karachi,  per  rupee  . 2902  ;  same  quarter  last  year. 

Oslo  per  krone  . 1350  ^  ^  ^  Redemption  * 

kr .  1864  '  Industrial  .Acceptance  Corp.  Ltd.  I  Another  thoughtful  note  was  struck  at  the  meeting  of  the 

fiv*dnev°  "Mr'^oound”*  $2  It’*  advises  that  an  additional  10  4)4]  American  Bankers’  Association  where  speaker  after  speaker  got 

‘r”,'  r  ti'T  9.  to'ofllOMaTvahre  e^ch^^hlv^  ‘^e  peak  of  economic  activity 

'  dVsfounL^'gf-lSo’’  da°ys-  been  cancelled  for  account  re-  in  the  U.S.  was  reached,  or  even  passed:  that  foreign  countries 

flat.'  ”  demption.  reducing  number  of  would  buy  muen  less  and  that  there  was  caiu'e  to  adopt  cautiou.s 

Selling — 1/16C?-  premium  each  30  day  these  shares  outstanding  to  14.323.  lending  policies.  Much  was  made  of  the  statement  bv  Ml  Turner, 

period  or  part  up  to  180  days  ,  - -  *  ^  .  ,  .  .u  r.  ^  .  *u 

SterIlng-30  days  \c-^sc  disc;  60  xru'  FORD  FOR  N.Z.  HEAD  'be  newly  appointed  economic  adviser  to  the  President  to  the 

dfsc*  120  "dav^s*^  2’ c'^^i’ic'dSsc^*!^' day^  Windsor  —  Brock  F  Jamieson  of  effect  that  military  expenditures  had  reached  their  peak.  This 
2''8C-2»8c  disc;  180  days  33«c-3'rc  disc  Regina  has  been  named  managing  statement  had  been  withdrawn  soon  after  it  was  made,  but  the 
“Sdlan  Mint  Gold  Buying  Price  Jan^^of  NU'^Zea^and  Ltd" aeSrd-  discussion  it  unleashed  made  it  clear  that  defence  outlays  in  the 
for  week  ending  September  27th:  [ng  to  an  announcement  by  George  U.S.  will  still  moderately  t'k-e  for  the  next  6-8  months,  then  hold 

»^ek®^s4  584887 Prevtou'  „  ggjgj,  vice-president.  '  overseas  jj,,.  another  year  or  so  and  start  declining  somewhere  in  1954. 
»eeit.  J33..584b8,  „  r.  M  Operation.'.  Ford  Motor  Co.  of  Can- 

Noon  R^tes^for  u.s^^^ouars  .jamieson'.'  predeces-  There  is  nothing  alarming  in  this  outlook  for  business  particu- 

Montreal  Canada  'or  as  head  of  Ford  of  Canada's  laiT.v  as  taxes  should  go  down  with  lower  expenditure.'.  But  de- 

tVednesday  95  15/16  .95  15/16  Mek  Zealand  subsidiary  was  Ralph  ,  '  _ ,  ,  _  tn  tbs  ic-ot 

Thursday  ...  .95  31/.32  95  31/32  ^  Johnson,  who  has  returned  m  expendituies  h=ve  been  a  tiemendous  siippoit  to  the  ie\el 

Mondav . 96  1/32  M  1/32  Canada  because  of  the  illness  of,  of  economic  activity  in  the  United  States  and  elsewhere  in  the 

ruesda'v  95  31/32  95  31/32  this  wife.  world.  And  the  stock  markets  will  tend  to  discount  their  dimini.'h- 


Bennett  Faces  Problem  On 
Question  Of  New  B.C.  Election 


,$2.3  million'.  Port  .Arthur  i$14 
million'.  Walciioo  i0..5  miilioni  a'lri 
Staiifoid  '035  iTullioni. 

Province  of  Quebec  is  'umouieri 
to  be  negotiating  ,11  N'e«  Voi  k  But 
there  aie  tenrieis  out  Oct  10  fo.- 
$5  4  million  of  C't,''  of  Montreal 
,'crials.  In  the  nailing  line  ate 
Alontieal  Mctiopolitan  Uomnii.-sion 
'$2.5  million'.  Montical  Tian.'poi- 
tat'on  Comnii.'ion  '$15  4  million' 


NEYV  FORD  FOR  N.Z.  HEAD 


Wednesday 
Thursday 
Friday  . . 
Monday 
Tuesday 


Bank  of 
Montreal 
95  1.5/16 
.95  31 /.32 
.96  1/16 
.  .96  1/32 

.95  31/32 


considering"  an  investigation  into  the  performance  of  mutual  fund.'.  (Special  to  The  Financial  Timesi  niiliion'.  Montical  Tian.'poi- 

The  investigation  may  never  come  about.  But  observers  read  a  Vancouver —Much  a,'  he  would  Mi .  Bennett'.-  theory,  of  roui'-e  ;s  'etinn  ( omnii.-ion  million' 

.....  .....  vw  . . . .  I  ■  .  .  41.  *  ■  4  u  14  4  4  t  4  like  to  have  another  ni^ovincal  elec-  that  manv  of  t4io.-e  n-ho  voted  in  and  I.achine  '.si  .a  million'. 

,  moved  from  trading  Basjs  of  split|  'varning  into  the  announcement  that  investors  should  not  take  for  ,jon  soon  in  the  nope  of  .'trength-  the  last  election  for  l.ibrrals  and  A  .$.500  000  4'^  ,'Pnal  issue  of  t'lly 

granted  statements  concernig  the  liquidity  of  mutual  fund.'  if  it  ening  his  party  in  the  legislature,  Conservatiies  will  deride  that  there  '"’f  JolicHe  was  awarded  to  th' 

was  apparent  that  any  attempt  on  the  part  of  the  large  funds  to  | ''  -'cems  unlikely  that  Premier  VV.  i.sn't  much  hork-  for  either  of  those  biahest  bidder  Daw.'on,  Dudley  Ltd 
,  .  „  4  1  1  ij  IX  ..J-  *  A  C.  Bennett  wi|]  be  able  to  swing  parties  and.  since  they  nrefor  free  ^  cost  of  4.1.1% 

liquidate  on  any  substantial  scale  would  result  in  disa.'trous  price  .  enterprise  over  .Socialism  thev  will  The  only  othe,  more  .-i/eahle  f  v 

declines"  or  necessitate  the  suspension  of  the  redemption  privilege  house  ca.'l  their  ballots  for  the  parly  that  oncing  this  wrek  ha.'  been  the 

Mr.  Cook  wa  careful  to  confine  his  warning  to  the  giant  mutual  I  VVhile  Victoria  gos.'ip  has  indi-  believes  in  that  principie  and  at  offering  of  thiee  municipal  N'ew- 

.  ,  ...  .  4U  r-  4  J  c?.  4  u-  u  u.  _ calcd  that  an  election  will  be  hcl.i.  the  same  Lmc  offers  the  best  foundlanri  bonds,  guaranteed  bj 

funds  operating  in  the  Lnited  Slates  which  ha\e  no  paiallel  in  probabl.v  in  November.  Premier  chances  of  succe.'S.  the  province.  The  1953-1972  .'ei  la'.' 

Canada.  But  it  was  a  warning  all  right  and  more  pailiciilaily  to  Bennett  himself  has  ocen  guarded  That  is  the  iheory.  Whether  it  i.s  carrying  4>2'‘k  coupons  are  offeuen 

the  smaller  investors  to  gird  themselves  for  a  possible  market  i:n  his  .statement.s.  alihnug.n  making  acciirale  remains  lo  be  seen.  The  at  yields  ranging  from  4..5n-,5.,30  per 

,  ..  no  effort  to  prevent  the  kile-flymg  Liberals  and  Con'ervati ve'  are  cent. 

decline.  [from  the  provincial  capital.  So  lar.  down,  but  not  out;  and  bolh  the  old-  A  huge  piece  of  c 'poiation  fin- 

Peak  Reached  his  only  definite  announcement  i»  line  parties  ha\e  been  making  an  ancing  will  come  up  in  the  course 

that  the  legislature  will  as.-embie  effort  lo  rouse  themselves  and  rise  of  the  Si mp.'Ons  -  Seals  RocbucI; 

Another  thoughtful  note  w'as  struck  at  the  meeting  of  the  February  1.  from  their  temporary  defeat.  How-  arrangemeni.  To  a  large  extern  ii 

American  Bankers’  Association  where  speaker  after  speaker  got  I  Tbe  Social  Credit  group  is  ob-  e.iei  the  Liberals  have  had  small  ''ill  be  a  refunding  operation,  but 

,  .  .  ...  4  4  ,4  4  4  \iouslv  in  a  precarious  silualion.  comfort  from  elections  in  other  (he  amounl  of  the  comma  bond 

up  to  talk  of  signs  to  the  effect  that  the  peak  of  economic  activity  ^  w'ith  only  18  members  ciccicd.  pans  of  Canada  and  the  Con.'eria-  is-'iie  will  be  of  the  oider  of  $.30 
in  the  U.S.  was  reached,  or  even  passed:  that  foreign  countries  compared 'with  17  C.C.F.-ei  s  and  a  lives  made  a  disappointing  showing  million,  expected  to  carry  a  444'' 
would  buy  muen  less  and  that  there  was  caiu'e  to  adopt  cautious  ,  dozen  oi  various  other  par'  es  in-  in  June.  ,  , 

,  ..  ...  ,  J  4  44.  .  -r  .eluding  Liberals  and  Con.'Cr'.  ativss.  Whal  the  Social  Crodilors  wi.'h  to  Pending  ml  finaiicmg  projen.-  are 

lending  policies.  Much  was  made  of  the  statement  by  Mi  Tuiiier,  |  Pppniier  Bennett  has  no  chance  of  a\oid.  if  po.'sible.  is  a  period  in  of-  'till  held  up  and  underwriters  rre 
he  newly  appointed  economic  adviser  to  the  Piesident  to  the  putting  through  any  worth-w.i.le  ficc  that  would  be  marked  by  so  not  pieparrd  to  talk  about  the  L'- 
.ffect  that  military  expenditures  had  reached  their  peak.  This  legi.'lalion  unlc.-s  it  is  lavorabic  L)  much  dissatisfaction  and  fiiiilily  sues  they  have  prepared  on  then 

4.  ..  J  u  4  .u  at  least  one  of  the  opposition  fa-  tnat  the  electoraie  as  a  whole  would  nesri.'. 

itatement  had  been  withdrawn  soon  after  it  was  made,  but  the  become  disgusted  and  blame  the  - -  --  --  -  -  ■ 

liscussion  it  unleashed  made  it  clear  that  defence  outlays  in  the  |  with  only  Iwo  members  of  hi.'  situation  on  the  part.v  comprising 
J.S  will  still  moderately  n-e  for  the  next  6-8  months,  then  hold  government— Mrs  Tilly  Rol.'lon  ami  the  government.  Premier  Bennef, 

‘  hirn>rlf— hHV  inu  hnd  prev  ious  ex-  ha.s  many  plans  for  legislation,  but  i 

or  another  year  or  so  and  start  declining  someuheie  m  I9.'>4.  oorionce  in  the  legislaUijo,  the  he  dares  not  ri'ik  them  in  a  hostile  ‘ 

There  is  nothing  alarming  in  this  outlook  for  business  particu-  .  rt  inier  probnblv  dicnd.^^  the  >harp- ,  house.  He  doesn  t  relish  havung  lo 

8  ,  ,  ,  ,  .  -41.  I  D  *  J  shoolinc  that  w  ill  be  direeled  at  depend  on  a  Liberal  group  of  six 

arly  as  taxes  should  go  down  with  lower  expenditure.'.  But  de-  mmistcrs  by  to  keep  him  in  office,  because  .such  ■  '  N 

ence  expenditures  have  been  a  tiemendous  support  to  the  level  j  the  adroit  debaters  fiom  the  Social-  a  .situation  would,  in  fact  put  the  ,  ■] 

if  economic  activity  in  the  United  States  and  elsewhere  in  the  i'l  .'idc.  Liberals  in  control  of  the  house  and  ,  (!  4  J  ‘ 

,  .  .  J  ,,  .  .  1,  .  J  4  J  4  4u  J  u  Rather  than  ri.'k  the  turmoil  and  depi  ive  the  Social  Creditors  of  all  1  ir  I  1  1  ' 

I’orld.  And  the  stock  markets  will  tend  lo  discount  their  dimini.-h-  f,ii.-T'ation  thai  a  scs.'ion  of  the  credit  and  respon.'ibility,  '  J  ^ 

ng  impact  before  the  actual  cuts  occur.  legislature  uuder  piesciii  ciicum-  In  other  word.',  the  political  con-  '  •;  i  j  ^  — 

slanccs  promises.  Premier  Bennett  fu.-ion  west  of  the  Rockies  conlin-  ~ 

Stork  Prices  Steady  |  would  personally  rather  go  to  the  ue.'  as  confusing  as  ei  er.  But  a  Aid 

I'olls  again  in  the  hope  that  Social  statement  from  Premier  Bennett  as 

There  was  little  change  in  stock  prices  0'’er  the  past  week  1  Credit  w'ould  add  to  its  present  to  his  election  plans,  if  any,  would  —  ' 

tt'litie.s  and  colds  were  sliahtlv  better,  the  rest  of  the  averages  ;  incl  ccli' i  sti'cngth.  ei  tainly  clcai'  the  air  a  little.  '  I-. ' 


-  I  Peak  Reached 

I.A.C.  Pref’d.  Redemption  ! 

!  Industrial  .Acceptance  Corp.  Ltd.!  Another  thoughtful  note  w'as  struck  at  the  meeting  of  the 
advises  that  an  additional  10  4*4 1  American  Bankers’  Association  where  speaker  after  speaker  got 

to'ofllOMaTvaS  erch^"Iv2  ‘^e  peak  of  economic  activity 

been  cancelled  for  account  re-  >tt  the  U.S.  was  reached,  or  even  passed:  that  foreign  countrie.' 
demption.  reducing  number  of  would  buy  muen  less  and  that  there  was  caiLse  to  adopt  cautious 
nese  shares  outstanding  to  14.323.  lending  policies.  Much  was  made  of  the  statement  by  Mi  Turner, 
NEYV  FORD  FOR  N  Z  HEAD  newly  appointed  economic  adviser  to  the  Pi  esident  to  the 

Windsor  —  Brock  F  Jamieson  of  effect  that  military  expenditures  had  reached  their  peak.  This 
egina  has  been  named  managing  statement  had  been  withdrawn  soon  after  it  was  made,  but  the 
sny^of  New-^Zea^and  Ud" acc(7r*d-  discussion  it  unleashed  made  it  clear  that  defence  outlays  in  the 
ig  to  an  announcement  by  George  U.S.  "'ill  still  moderately  rk-e  for  the  next  6-8  months,  then  hold 
[.  Bales,  vice-president,  overseas  jj,,.  another  year  or  so  and  start  declining  somewhere  in  1954. 
perations.  Ford  Motor  Co.  of  Can- 

Ja  Ltd  Mr.  Jamieson's  predeces-  There  is  nothing  alarming  in  this  outlook  for  business  particu- 

'r  as  head  of  Fcird  of  Canada's  larly  as  taxes  should  go  down  with  lower  expenditure.'.  But  de- 
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of  economic  activity  in  the  United  States  and  elsewhere  in  the 
world.  And  the  stock  markets  will  tend  lo  discount  their  dimini.'h- 
ing  impact  before  the  actual  cuts  occur. 
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Stock  Prices  Steady 

There  was  little  change  in  stock  prices  over  the  past  week 
I  Utilities  and  golds  were  slightly  better,  the  rest  of  the  averages 
■  steady  to  shaded.  Bell  Telephone  which  at  the  time  of  the  rights 
I  offering  had  dropped  to  34)4  slowly  edged  up  again  to  37— a 
sign  that  investors  find  sound  return  more  attractive  at  this  stage 
than  speculation  for  capital  appreciation.  The  exception  to  the 
firmer  trend  in  the  utilities  was  provided  by  Brazilian  Traction 
which  reacted  to  9^4  on  news  of  Brazil's  deteriorating  foreign 
exchange  position. 

While  the  more  speculative  stock  groups  were  once  again  Ihe 
weakest  section  of  the  market,  the  decline  in  the  T.S.E  indices  of 
base  metals  and  western  oils  w-as  a  moderate  one  of  the  order  of 
l»i  to  2  points.  Selling  pressure  has  definitely  eased  with  selective 
buying  coming  into  the  depeciated  market. 

The  market  in  London  got  a  na.'ty  shock  from  Mr  Bevan  s 
election  up-set  in  the  councils  of  the  Labour  Party, 

New  York  moved  in  a  narrow  range,  as  in  Canada  the  utilities 
(and  rails)  made  the  best  showing. 


II  MARKET  AVERAGES  AND  VOLUME 

IVIOVTREAL  STOCK 

EXCHANGE 

Util. 

ind. 

Comb 

Bks. 

Papers 

Volume 

23  Sect 

87.4 

2/  7  5 

157  5 

31 .23 

690  86 

374,469 

;  24  Sept . 

87  4 

207  5 

167.3 

31.25 

893.25 

258.9.69 

25  Sept . 

87.7 

207.7 

167.7 

31  .34 

697.60 

223.551 

25  Sept . 

87,7 

207  9 

167  8 

50 

694,06 

278,932 

29  Sept 

87  8 

207.3 

167.5 

31  52 

693  66 

235. 558 

30  Sept 

87.9 

206  3 

166  8 

31.83 

691.15 

236  642 

Change  for  week 

-'0.5 

—  1.2 

—0.7 

-1-0.03 

-0.29 

195  High  . 

83.4 

232.3 

1940 

31,66 

810,05 

1952  Low 

83.4 

191.1 

135.2 

28,88 

647  66 

1  TORONTO  STOCK  EXCHANGE 

1 

liid 

GOld 

R.M. 

«.o. 

3  nliime 

'  23  Sept  , . ,  . 

318.17 

87.17 

135.44 

124.35 

2  4  76.000 

!  24  Sept . 

.  318.82 

87.86 

185.80 

125  71 

1  645.0' 0 

!  25  Sept . 

.  319.06 

87.47 

186  '4 

126.34 

1.749.000 

j  26  Sept . 

31848 

87.98 

185.64 

125.31 

2-139.000 

!  29  Sept . 

318.80 

83.27 

184.63 

125.19 

2.197.0UO 

1  30  Sept. 

316,62 

88.66 

183  40 

122.82 

1.958.000 

Change  for  week 

- 1  ,.55 

-  0.49 

—2.04 

— !  53 

1  1952  High 

34S.50 

95.54 

203.30 

1.37  .35 

1  1952  Low 

306.34 

79.62 

179.85 

122.82 

NEW  YORK  STOCK 

EXCHANGE 

1 

1 

(.NOUSTRIALS 

RAILS 

High 

Low 

Close 

High 

1^0  w 

Close 

23  Sept . 

272  24 

269.48 

271.65 

101.79 

99  19 

101.65 

24  Sept . 

273.19 

271.06 

272.26 

102  92 

101.47 

102  16 

25  Sept . 

373  74 

271.44 

272  42 

102.48 

101  .3,3 

ini.s9 

28  Sept . . . 

273.33 

271.14 

271.95 

102.46 

101.38 

101.59 

29  Sept . 

272.76 

270.51 

271.73 

101.80 

101  10 

10',  .28 

SO  Sept. 

272.21 

269.93 

270.61 

191.50 

100.15 

100. .55 

Change  for  week 

—1.04 

—  l.Tt) 

1952  High 

280.29 

104.89 

1952  Low  . 

256.35 

82  03 

UTILITIES: 

1 

High 

Low 

Close 

Volume  Lnnrtnn  S.¥»  1 

33  Sept . 

50  22 

49  97 

.59.1 7 

1,240.00(1 

114  0 

24  Sept . 

.50,36 

50  03 

50  14 

1  390  0  Ol 

112  6 

25  Sept  . 

50  42 

5'^ 

50  ;i3 

1  210  OOO 

113  2 

26  Sept . 

50.33 

.50  17 

.30  17 

1,180  onn 

113  5 

29  Seot 

50  37 

5)03 

50  24 

1,000.000 

11.3  6 

30  Scot. 

50,39 

50.01 

50  29 

l,i3('.oon 

113  3  1 

Change  for  week 

unch 

—0,3 

1952  High 

51.12 

121  3 

1952  Low 

47  ,33 

103  1  1 
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Containing  a  digest  of  comment  on 
Canada's  rapid  growth  and  expan* 
sion,  the  leading  article  in  the  current  issue  of 
our  publication  "Investment  Review"  quotes 
from  leading  U.S.  and  British  periodicals  and 
summarizes  the  opinions  of  writers  on  both 
sides  of  the  .Atlantic.  Included  also  in  this 
issue  of  "Investment  Reviesv”  is  a  study  of 
Canada’s  population  and  productivity  .  .  . 
a  page  of  recent  news  of  Canadian  companies 
.  .  .  and  some  timely  investment  recom¬ 
mendations. 

For  a  copy  of  this  interesting  publication 
just  write  or  phone  any  of  our  offices  mention¬ 
ing  "Investment  Review". 

Nesbitt,  Thomson  and  Company 

LIMITED 

355  St.  Janies  Street  YVest,  MONTREAL.  Phone  H.Arbour  9221 

MONTRE.5L  TORONTO  OTTAWA  HA.MILTON  LONDON.  ONI, 
KITCHENER  QUEBEC  SAINT  JOHN.  V.B.  WINXIPEG  CALGARY 
EPMON'TON  VANCOUVER  VICTORIA 
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"LOOKING  AHEAD!" 

I.N  THF  ll5()  YEARS  of  I  IS  eXlSteRLf 
The  Toronto  Stock  ExxhAnge  has  rendered  an 
indispensable  service  ro  an  ever  increasing 
nuinhcr  of  investors.  .As  it  enrers  the 
second  century  of  operation,  the  future 
pi'ospecrs  for  Canada  were  never  brighter.  In 
every  direction  the  national  economv 
is  undergoing  an  impressive  expansion. 
Natural  resources  are  being  vigorou.slv 
developed.  P/oductive  capacities  of 
the  nation's  industries  are  being 
increased  to  keep  pace  with  ever  greatei 
demands  for  their  products.  Nevs  industries, 
new  plants,  new  products,  new  lohs, 
new  investment  opportunities,  new  wealth 
are  in  the  creation.  The  impact  of 
these  developments  upon  tne  future  of 
Canada  srirs  the  imaginarion. 

Through  share  ownership  ol  companies  that 
are  the  backbone  of  the  nation's  economv, 
Canadians  have  an  unparalleled  opporrunitv 
to  share  in  the  future  growth  an(i 
development  of  their  counrrv.  Bv  providing 
a  ready  market  where  stock  investments 
can  he  made  at  will  and  shifted  from 
one  industry  to  another,  or  turned  into  ca.sh. 
The  Toronto  Stock  Exchange  looks  ahead 
to  serving  present  and  future  generations  of 
Canadians  who  have  the  vision  and 
i  faith  to  inv  est  in  Canada’s  desnnv. 


w  Stnek  Orders  F.xfcuted  on  all  h  xchati ft s 

McLeooTouhg^Weir  &  Compamy 

UMITfp 
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THE  FINANCIAL  TIMES,  OCTOBER  .'J.  1952. 


THIS  IS  FOUNDATION 


Fifth  of  0  Series! 


Founded  in  1910  expressly  to  handle  the  difficult  CHART  SHOWING  CORPORATE  STRl 
foundation  problems  of  the  then  a-buildinp  Windsor  Station 

In  Montreal.  Foundation  Company  of  Canada  has  lonur  since!  Frtimrinfirtn 

expanded  far  beyond  the  limitations  of  mere  foundations.!  rOUnQQTIOn  ^0171  p 

Forty-two  years  and  thousands  of  tons  of  steel,  and  concrete!  (Contractor 

later.  Foundation's  activities  embrace  the  key  Canadian* 
pajjer  and  hydro-electric  industries  and  dozens  of  others.  I 
The  Company’s  clientele  reads  like  a  Who’s  Who  of 

industry  —  in  fact,  name  a  Company  and  you  can  be  almost  - r  '  '  ' 

sure  that  at  one  time  or  another  Foundation  has  put  to-i 
gether  the  bricks  and  mortar  or  installed  machinery  or 
equipment.  Moreover,  if  you  happen  to  own  a  stranded  ocean i 
liner  —  well.  Foundation  Maritime  can  help  you  get  her  off 

the  rocks  and  tow  her  to  the  Arctic  Circle,  or  perhaps,  just  i  Foundatim 

into  Halifax  Harbour.  Construction  Equip't  Marine  Salvage  Marine  Salvi 

Foundation's  long  experience  with  the  tough  prob-  Distributors  St.  Lawrence  ^  and  General 

lems  of  heavy  construction  brought  it  the  Shipshaw  De¬ 
velopment  during  the  war  years,  and  trtday  not  a  small  parti 
of  the  Company’s  activities  are  of  the  hush-hush  nature. 

Unfinishd  business  on  hand  at  the  end  of  1951  stood  at!  *Not  consolidated 

o\er  $39  million,  spread  across  the  board  of  almost  every  - — 

type  of  industrial  and  engineering  construction.  After  sell-i  Capifolixotion 

ing  below  book  \  alue  for  many  years,  Poundations  common  jpsi  Authorized  Is.'ued  Out.standing 

has  reflected  the  C'ompanv's  activity  and  after  a  4  1  split  Senai  Debentures, 

and  the  issue  of  additional  shares  in  1951,  is  now  selling  ^ue  Feb.  l.  19.52-.S9  .  $2.non,nnn  $2.non,(mo  $1;^' 

at  close  to  6o0  r  o\  er  its  194-  low .  -  - - - — — . — 

,  IQCi  placed  b.y  an  authorized  issue  of  tween  the  relevant  unions  and  the 


CHART  SHOWING  CORPORATE  STRUCTURE  OF  FOUNDATION  COMPANY 


sidering  the  Company’s  large  vol-  Conclusions 

|ume  of  work  on  hand,  one  might 
have  expected  the  bank  loan  figure 
to  have  increased,  if  anything, 


Foundation  Company  of  Canada  Ltd. 

(Contractors.  Engineers) 


Foundation  Maritime 
(100%) 

Marine  Salvage.  Atlantic 
and  General  Construction 


Construction  Equipment 
dOOCV' 

Construction  Equip  t 
Distributors 


*Not  consolidated 


As  at  Dec  .31.  19,31 


Copitalixotion 

Authorized 

.  $2.non,nno 

.  600,000  shs. 


to  have  increased,  if  anything, 

stantiation  for  this  observation  will  Foundation  has  clearly  indicated 
be  found  by  reference  to  the  in-  that  it  sees  the  construction  indue- 
crease  in  the  item  'Work  in  Pro-  try  as  an  evolving  business  anc 
ce.ss'  in  19,31  over  19.30,  It  will  be  going  considerably  beyond  tradi- 
evident,  therefore,  that  the  changes  tional  boundaries.  The  manner  ir 
in  the  working  capital  ratio  for  the  which  it  has  developed  from  found- 
better  must  be  considered  along  dation  and  dam  work  to  marim 
with  the  contrary  development  as isalvage.  superstructures,  mechanica 
regards  'times  fixed  charges  earned'  installations,  equipment  wholesalinj 
""  I...——..  shown  in  Table  IV.  and  soil  investigation  fully  substan 

It  should  be  pointed  out  that  the  I’^tes  this  belief, 
item  'Inventory'  consists  largely  of  This  horizontal  integration  per 
the  re-sale  merchandise  owmed  by  mits  Foundation  to  serve  capita 
CEC,  rather  than  by  parent  Foun- ( construction  in  just  about  the  maxi 
dation.  For  this  reason.  Foundation's  mum  ways  possible.  If  there  is  any 

consolidated  balance  sheet  reads  thing  to- the  adage  that  'one  goo 

Gunite  &  33’aterproofing  du'tc  differently  from  that  of  a  turn  deserves  another',  then  Foun 

(lOO^r)  fii'm  ^confining  jtself  to  traditional  dation  should  be  able  to  follow  on 

practices  of  the'industry  where  in-  t.vpe  of  work  with  a  client  with 
Specialty  Concrete*  ventor.y  accounts  are  very  light,  job  in  an  allied  field  in  which  th 

Consfn  &  Repair  'The  item  for  'Dominion  of  Can-  Company  ha-s  deliberately  mad 

aria  Bonds'  is  to  be  regarded  not  ,  itself  eligible. 

from  the  standpoint  of  an  invest-  *  An  analysis  of  profits  does  no 
ment.  but  as  an  indication  of  the  however,  yet  entitle  one  to  th 

activity  of  the  Compan.v  respecting  opinion  that  this  program  in  itse 

government  contracts,  for  which  the  ,  has  or  has  not  been  conspicuous! 

bonds  are,  for  the  most  part,  de-  siicce.ssfiil.  The  difficult  year  i 

. _ .posits.  Comparison  with  previous  .  19.30  suggests  that  external  "hazard 

.years  may  justify  the  belief  that  a  as  opposed  to  internal  operatic, 
here  is  about  50%,  much  greater  percentage  of  govern-  efficiencies  are  still  the  dominatir 


!  Foundation  or  any  other  firm  improvement  here  is  about  50%,  much  greater  percentage  of  govern-  efficiencies  are  still  the  dominatir 
this  industry  simply  cannot  adjust '  w-hereas  on  the  basis  of  net  profits  ment  work  is  now  on  the  Company's .  force  in  the  industry  as  they  ha' 
Is.'ued  Out-standing  itself  quickly  enough  to  cope  with  ,  to  net  worth  (less  funded  debti  the  books.  jalwavs  been.  This  is  prettv’  miu 

the  utterly  unforeseen,  particularly :  improvement  in  19.31  over  19.30  was^  the  same  thing  as  .saying  that  r 

$2,000,000  $1,7.30,000  where  the  use  of  escalator  clauses ‘ clo.se  to  100%.  Of  course  the  im-  AgjetS  construction  firm  operates 

410  6.38  410  6.38  resisted  by  its  clientele.  provement  in  the  ratio  of  current,  an  indu.stry  vacuum — there  are  ge 

_ —  -  '  - '  ‘  liabilities  to  net  w'orth  must  not  bel  Unlike  most  firms.  Foundation  eral  conditions  w'hich  affect  it  li! 

.  j  ,u  Other  Ineame  overlooked,  although  the  suhstitu-  shows  its  capital  assets  on  the  a.sset  everyone  else, 

evant  unions  and  the  fu^ided  for  current  debt,  all, side  of  the  balance  sheet  in  un-  There  can  be  no  question  wha 


A--.. -I  far  1951  ...  -T-,.  piacea  0.1  an  aumun/.c-u  isjur  uic  icicvnM.  ui. ....  .(jon  of  funded  for  current  debt,  all, side  of  the  balance  sheet  in  un-  There  can  be  no  question  wha 

Annual  Report  TOr  clauses  or,  fixed  fee  contracts.  The  l.iO.OOO  common,  of  which  84.600  various  Builders  Exchanges,  an  em- .  Apart  from  miscellaneous  invest-  other  things  being  equal,  is  general-  depreciated  form,  and  the  reserves  soever,  on  the  other  hand,  tti 

Net  profits  for  19,31  were  $619  03.3,  latter  method  was  resorted  to  in  were  issued,  further  oetai.s  of  ployers  group,  foundation  ^om-  income  and  profits  accruing  l.v  to  be  avoided,  foi  depreciation  as  a  liability.  Their  Foundation  is  doing  its  level  best 

romnared  w  th  $244  04.3  in  1930  Op-  many  large  contracts  as  a  result  of  which  appear  in  the  di.scussion  of  pany  then  has  no  ficm  the  one  unconsolidated  subsid-  net  values  stood  at  $2,546,000  in  eliminate  as  many  as  po.ssible 

compared  w  dn  $244  ^nhaoDv  experiences  centring  Capitalization.  kind  with  any  group  of  employees, .  Atlantic  Tug.  Other  Income'  Eomings  Per  Share  19.31  compared  with  $2,186,000  in  the  potential  threats  to  profitabiliJ 

crating  profits,  before  dep.eciat  unhapp.  experience,  cmti.ng  Company  has  hao  a  number'  While  certain  advantages  pertain  ,5  largely  the  result  of  sales  of  capi-  19,30.  $2,429,000  in  1949  and  $1,996.-  Moreover,  it  appears  more  th 

and  income  taxes  stood  at  $2,079,697  around  the  outbreak  of  the  Korean^  changes  in  its  subsidiaries  struc-  to  this  type  of  arrangement,  it  docs,  fa!  assets.  Prior  to  19.30  such  income*  Mention  has  already  been  made  of  OOO  in  1948.  Reference  to  Table  IV  willing  and  competent  to  tackle  t 
against  19.30  s  $1  063.419.  Profits  for  War,  but.  of  course,  such, contract-'  ture.  Of  the  existing  subsidiaries,  of  course,  in  theory  at  least,  subject  ,  was  considered  as  an  addition  to  necessity  to  reconcile  current  will  show  that  in  general  there  has  increasing  complex  constructi 
iQsn  we-P  below  those  of  1949  and  wh  le  certain  to  produce  a  profit  Construction  Equipment  was  organ-  the  Company  to  the  hazard  of  surplus,  but  in  line  with  most  ac-  Practice  of  including  revenue  from  been  a  steady  decline  in  the  ratio  being  undertaken  in  Canada  cm 
laou  we.e  e  -  ,  ‘zed  in  1922  and  -Atlantic  Tug  &-  strikes  arising  out  of  situations  counting  practices,  such  income  sale  of  assets  in  total  earnings,  of  fixed  assets  to  net  worth,  except-  mensurate  with  the  nation  s  indi 

the  improvement  in  ISol  surges.,'  mat  proiir  w  iJi  o  a  mone.t  one.  £;q^ipJY,prlt  in  1941,  Foundation  quite  foreign  to  itself.  In  1932  there,  while  treated  differently,  of  course  rather  than  as  an  addition  to  sur-  ing  1949,  This  is  to  be  regarded  as  trial  sophistication, 
that  those  factors  considered  re-  Escalator  clauses  were  in  use  for  Maritime  was  formed  in  1928  to  was  a  five-week  stoppage  at  Hall-  for  fax  purposes,  is  now  a  part  of  practice  before  1950.  As  a  a  favorable  development.  j  The  operation  of  Constructi 

sponsible  for  the  relatively  poor  some  time,  but  the  industry  now  handle  construction  and  salvage  fax  of  trademen  arising  out  of  a  total  earnings  before  depreciation  cesulf.  net  profits  figures  in  thisi  Note  should  be  made  that  the  con-  Equipment  Company  may  well  gi 
V.  fho  nrovmis  vear— mater-  finds  that  its  clients  are  resisting  work  on  the  East  Coast.  Gunite  &  demand  for  much  higher  wages.  and  other  provisions.  .anal.ysis  are  at  variance  for  the  struction  equipment  permanently  the  Company  a  fine  base  shoi 

snowing  rne  pi .  ,  -  .  r-  .  .1  Waterproofing  was  incorporated  in  Because  of  the  nature  of  its  work.  years  1942-49  with  those  of  the! _ ^ _ _ _ _  _ 

lal  shortages,  rising  price--  and  a  such  provisions.  Currently,  some  Quebec  Salvage,  an. exist-  Foundation,  especially  in  its  con-  j  *  1  |Company’s  annual  reports  tor  thosej 

railroad  'trike— had  been  ov  ercome  greater  measure  of  stability  appears  jng  concern,  was  purchased  from  struction  work,  has  a  widely  fluctu-  '  tornings 


or  had  abated  in  seriousness-  to  attach  to  the  inriustr.v,  and  a  re-  the  C.P.R.  in  1944 

Classed  as  a  defence-supporting  version  to  the  standard  lump  sum  q 
industry.  Foundation  peiformed  contracts  has  been  accomplished  in 
work  for  all  three  members  of  the  many  ca.ses. 


Operations 


j  .  .  10V1  It  i-iaH  nn  Fi'om  ail  accounting  standpoint,  Cioca  us  wo.is  on  a  iciiiiuu  i  . 

armed  services  in  19.il.  it  nan  on  -  .  for  greater  efficiency,  foundation 

hand  a  number  of  proipct.s  for  the  'oe  construction  industry  bears  foimal  'Divisional'  set-up. 

aluminum,  a'bpstos.  chemicals,  non-  special  mention.  For  those  Com-  Operations  of  the  organization  as 
t  .of.artnr  rs  rnl'hpr  Panics  engaging  in  capital  construe-  a  whole  can  be  divided  into  four 

ferrous  metals,  ietiactoi.ps.  lubbei  ^  J;  ”  *  ^  -divisions'-general  construction,  en- 

anri  steel  industries  Two  of  the  ,  •  P  ■  ,  oiripprino  sprvirps  poninment  hand- 


engaging  in  capital  construe-  a  whole  can  be  divided  into  four 
oiPcts  are  usually  of  extend-  ■divisions'-general  construction,  en- 


ating  labor  pool,  and  permanent  1  Thjj  figm-e  follows  the  trend  line 

employees  are,  in  the  total  picture,  operating  profits  a.s  reference  to  ,  I'’  *'””1  FIKIAKICIAL  AKIC 

a  minority.  Reference  has  been  al-  Table  II  show.s  that  the  sale  of  ‘I’  'h®  ”1^  i.ssued  r  I 

ready  made  to  the  fact  that  pi'ofcs-  capital  assets  and  other  "income 84.600  is  used.  $7.20  was 
Although  the  Compan.v  ha.s  de-  gjonal  engineers  and  architects .  (ends  generally  to  bear  a  rough  corned  per  share.  On  the  new  issued  Ratios 

,  cided  its  work  on  a  territorial  basis  number  172.  and  total  permanent '  relationship  to  operating  revenues  of  410,638.  $1.51  was  earned  Net  Profits  to  Invested  . 

for  greater  efficiency,  foundation  jjgff  ,5  i.o63,  ‘  ts-  -j  .  Capital  -  % 

has  no  formal  'Divisional  set-up.  .  Dividends  I  V  n  »  .  .  m  .  'tr  .u  ^ 

Operations  of  the  organization  as  CaDitolizotiOfl  Deprcciotion  1  ,  ^ct  Profits  to  Net  Worth  ,0  .. 

..  „  ir,.p  fp,n-  ■».  ».  I  _  ,  .  1  Again  using  the  old  ba.se  of  84.600 '  Total  Debt  to  Net  W^nrth  — %  .. 

The  first  change  in  the  common  Reflecting  the  importance  of  t^he  shares,  a  total  of  $2.3.3  was  paid  per  r,,|.rpn1  Debt  to  Net  Worth—'" 
stock  since  1929  occurred  in  1931  capital  a.sset  holdings  of  CEO.  share  in  1951.  compared  with  $1.90  p-  ,  .  .  .  m  .  .tu 

...uu  4U.*  which,  for  creator  overall  onrratine  in  in.iO  Thn  riM*ie.nf  /4 Fixed  A4S>et?  to  Net  Woith —  <? 


TABLE  IV 

FINANCIAL  AND  OPERATING  RATIOS 


Depreciation 


Dividends 


idend  ‘^‘'"'"<1 

,  the  Times  Fixed  charges  earned 
;  l  ate :  Working  Capital  lover  It  . 
t-war  Equities— $ 


19.32 

19.30 

1949 

1948 

194.3  i: 

9.7 

63 

12.9 

22.4 

lO.i  1 

13.4 

7.0 

14.7 

26.5 

10,1  1 

1.37,. 3 

1,38.4 

147.8 

122.8 

.36.3  10 

119.7 

147.7 

1.34.6 

104.9 

.363  irt 

54.9 

62.6 

71.4 

68.1 

89,5  9 

9.8 

16.3 

29.3 

40.8 

1.7 

1.3 

1.4 

1.5 

1,7 

11.28' 

41,26 

40  24 

35  96 

26.53  2-! 

'Based  on  410.638  shares  against  84,600  for  previous  years. 
"No  funded  debt. 


,  tions.  each  live  snares  neio.  me  samp 

iSiJ.;  Competition  ;  ,h,  -p.,.uon,  „i  '1'' 

than  buildma,  ■  Aia.n,  l„.i.  ot  dalm„,v,  v.lua  ,  "IK  SS  c"hm?any  ll  .ha 

Marine  salvage  work  was  about  ran  be  said  regarding  the  compe-  „ethod  bv  which  thev  are  paid,  tia^is  of  one  share  for  each  12%  of 
the  same  as  for  the  previous  year  tition  which  Foundation  faces  c' j,..,.  ,,mrk  is  obtained  through  remunei  ation  received  from  the 
It  IS  considered  that  this  Division  is  However,  its  very  size  somehow  insurance  under-  Company  for  the  month  of  October, 


pretty  cln.se  to  .33  1 '3%. 


It  IS  considered  that  this  Division  is  However,  its  very  size  somehov 
one  of  the  smaller  revenue  ■  pro-  demarcates  its  position — on  con 
ducers  for  the  Company.  tracts  with  special  considerations  a 


'  Possibly  the  operations  01  me  .  .  j-- 1  while  194K  has  the  best  net  profits  .u  .  , 

salvage  Companies  bear  special  the  same  price  was  made  to  cm-  period  1948-51.  if  average  of  divi-  employed  by  Foundation  and  its  capital  construction  fall  off. 

mention  because  of  the  unique  pm.vees  of  the  Ciimpan.v  on  the  income  before  taxes  is  used  as  earnings  arrived  at  subsidiaries  is  carried  as  a  capital  even  in  relatively  stagnant  yi 

method  by  which  they  are  paid,  basis  of  one  share  for  eacn  12  r  or  ^  jg.^Cj.  $i,.'549,000  compares!^””'®  is  probably  a  little  on  the  asset  whereas  re-sale  equipment  | equipment  will  be  required  and 

Salvage  work  is  obtained  through  remuneration  rece,ive(i  front  the  .came  figure  in  since  it  includes  appears  under  current  assets  as  in-  .smaller  units  of  the  industry,  1; 


TABLE  1 


tractors.  Althougn  Foundation's  size 

Economics  of  the  Industry  and  reputation  are  invaluable  in 
BOW  w  a  /  qjfjfjiug  Of,  large  contracts,  mainly 

I '  "  I  in  Its  specialties,  paper  mill  and 


1948.  $l.l86.0h0.  The  higher  scale  of  earned  per  share  of  $9.13  and  '  entory.  In  1951.  $333,000  was  spent  ing  the  capital  to  acquire  the 

taxation  is  well  demonstrated  of  only  $1.40.  jon  new  construction  equipment  1  pensive  machinery  handled  by  C, 

this  comparison  Comparable  figures  r  .  compared  with  $272,000  in  19.30  and  may  well  be  expected  to  turn 


■VALUE  OF  CONSTRUCTION 
CONTRACTS  1920-19.31 

(TO  .“lLL  CANADI.\N 
CONTRACTORS! 

(In  millions  of  dollars' 


demarcates  its  position— on  con-  vvho  do  not  set  a  price  at  Each  emplo.vee,  m  an.v  case,  .j.  demonstrated  of  only  $1.40.  on  new  construction  equipment  1  pensive  machinery  handled  bv  ( 

f ‘’’J'  T ^otitled  to  Subscribe  for  at  Comparable  figures  c  1  compared  with  $272,000  in  19.30  and  may  well  be  expected  to  tur 

fob  is  Completed.  At  that  time,  an  least  ten  snares.  'for  net  income  before  ipcome  taxes  $648,000  in  1949.  The  Company's  it  as  one  of  the  largest  rentei 

it  laces  cijmpetition  troni  small  con-  Board  sits  in  London  Under  this  plan,  the  employees  for  the  vears  1949  and  19.30  are  $873  -  i  ,  policy  in  this  regard  seems  to  bear  the  country. 

and  fixes  the  quantum  of  the  were  given  the  choice  of  paying  nOO  and  $446,000  respectively.  m^toai  passing  relationship  to 

and  leputation  are  invaluable  in  From  this  award  there  is  an  .the  purchase  price  in  full,  or  10%’  •  ••  1  " as  $402  000.  While  this  was  the  profitability  of  operations  in  Financial 

bidding  on  large  contract.s.  mainly  appeal,  but  the  initial  award  usual-  '»’'ith  the  subscription  and  the  bal-  fixed  Charaes  .‘‘  those  years  respectively.  , 

in  Its  specialties,  paper  mill  and  ,  -,anHs  For  this  reason  accept-  ance  in  thirty-six  semi-monthly  in-i  ®  !i'n^o  ‘’clou  comparable  figures  in  .py,  m  -.,1  p«,tatp  in  1948  Despite  the  increase  in  is 

can"com^Delifion"®hii^\^^^^^^  first, ’involves  1  stalments  the  shares  to  be  issued!  Interest  charges  at  $63,000  ,n  1951  fower^tums  ulieVa'id^Vdiu' 1945  reveals  the  construction , ® 

can  competition  has  lecently  be-  getting  pa.vment.  and  when  fully  paid  for.  Under  thisiare  the  highe.st  for  the  period  under  Lnrt*  =c  ,  !  ^  ^  Jiin  ‘946  of  office  buildings  in  Mont-  sale  ff  additional  shares  in 

mnn  sccond.  when  obtained,  there  is  no  offer.  6.480  fully-paid  shares  were  review.  Fixed  charges  were  earned  ner^,hare  PCfcenlage  of  earned |,.paj  Toronto  dictated  bv  the  tota  debt  as  a  percentage  of 

mon  with  othei  JaiRe  contiactois,  /4«r4ainiv  in  that  i&supd  and  subscriotions  w^ere  re-  9.R  fimeis  in  19, t1  ac  aoainct  ififi  snare.  4u^  worth  stands  at  a  relatively 


award.  From  this 


|a  sharp  improvement  over  1950.  itUhose  years  respectively. 
(Was  below'  comparable  figures  in  rru  $ 

1948  and  1949  at  which  times  inter-!  The  increase  in  real  es 


$648,000  in  1949.  The  Company's  it  as  one  of  the  largest  renters 

policy  in  this  regard  seems  to  bear  the  country. 

more  than  passing  relationship  to 

the  profitability  of  operations  in  Financial 


I  The  increase  in  real  estate  in  1948  Despite  the  increase  in  iss 
lover  194,3  reveals  the  construction , ^  ^  ‘  f 
jin  1946  of  office  buildings  in  Mont-  and  sale  of  additional  shares  in  1 
'real  and  Toronto  dictated  by  the  tota  debt  as  a  percentage  of 
(expansion  of  the  Company  and  the  "‘’‘^nd.s  at  a  relatively  b 

'lack  of  available  office  space  f'S"*'’'  s^es^ting  the  need  for 
■through  rental.  ditional  equity  capita  .  To  the 

I  gree  that  Foundation.®  position 

th'®  rcspect  departs  from  nor 
Secured  Advances  'averages,  an  explanation  may 

This  item .  consi.st.s  of  mortgages  R'und  in  the  fairly  close  iden 


mon  with  othei  aige  contiactois,  g„ai.antee,  certainly  in  theory,  that  issued  and  .subscriptions  were  re-  9.8  times  in  19.31  a.s  against  16.3  in 
regaid  this  competition  as  ba.^ed  on  y,pgj.  gp,,  q,  ^.pja.  ceived  for  a  further  19.996  shares  19,30.  Further  details  will  be  found 

certain  unjustified  advantages  pos-  jjpnsqjp  yp  Company's  expecta- 1  ""her  the  instalment  plart.  As  of  in  Table  IV.  Provided  there  is  nn 
■sessed  by  .^meiican  firms,  especial-  jj^p^  Dec.  31.  19.31.  outstanding  common  |  addition  to  funded  debt,  and  as 

ly  as  regards  the  tariff  treatment  ^  ^  dnod  at  410  638  and  giving  effect  funding  proceeri.s  with  the  current 

EQUIPMF.NT  S.ALES  A\I>  SER-  to  the  instalment  purchase  plan,  as  i.ssiie  of  debentures,  infere.'t  charge.® 


l.v  as  regards  the  tariff  treatment 
extended  them  by  the  Canadian 


Government.  Perhaps  the  Com-  VICE— While  Atlantic  Tug  Ls  now  at  Augu.st  30.  1952.  the  total  issued  will,  of  course  fall’  in  19.32  and  s’iu’- 
pany's  biggest  continuing  asset,  in  the  equipment  sales  and  .service  is  416.1,32.  ] reeding  vears  so  that  the  fioure  of  »*#  ■  •  - 

competitively  speaking,  is  its  long  end  of  the  construction  bu.siness.  it  0.8  should  improve.  "  Workinig  Capital 

as.sociation  with  most  laige  Cana-  was  originally  started  during  the  Pumleil  Debt  tu  u  •  • 

dian  industries  ’ilie  apparent  ten-  last  war  to  operate  tugs  under  Net  Profits  sharp  increase  in  current 

tendency  of  Foundation  to  look  for  American  registry.  Its  familiarity  Because  of  the  need  for  general  ^  ,  assets  in  19nl  was  due  largely,  to 

the  tnugh  jobs  should  pro\e  a  u.se-  in  American  circles  suggested  that  I  working  capital,  the  requisite  added-  The  Company's  net  profits  mater-  accompli.shed. 

fill  a'SPt  as  the  Canadian  industry  it  be  continued  as  a  corporation  funds  were  obtained  through  the  (f!!''’  improved  in  19.31  n\er  1930  Am"''2  the  items  which  showed  sig- 
increasingly  carries  forward  the.rnurh  along  the  same  lines  as  Con-  creation  of  a  new  serial  debenture  ‘’'’•h  absolutely  and  relatively.  On  mcreasos  were  'Ca-sh'.  Ac- 

manufacturing  operations  —  that  is. !  struction  Equipment  Company  — i  is.s'ue  of  $2,000,000,  in  February  1951  Ihe  basis  of  net  profits  to  net  worth  j  Receivable.  Dominion  of 


Comparafive 
Consolidated 
Balance  Sheets 
Workiwg  Capital 


1949  . . .  1.144 

10.30  .  1  326 

1951  . 


Secured  Advances 


The  sharp  increase  in  current 
a.'sets  in  1931  was  due  largeh’.  to 


taken  on  various  projects  under-  between  officers  and  employees, 
taken  b.v  Foundation  and  where  shareholders, 
business  reasons  call  for  this  pre-  It  is  abundantly  clear,  howe 
ferred  form  of  security.  .thai  from  the  standpoint  both 

Foundation  itself,  and  from 

ivestment  and  Advances  ;fC0nnmy  nf  the  country,  that  1b 

an  extremely  fluid  period,  an- 
This  represents  Foundation's  in-  is  cln.se  to  bring  merelv  trite 


Investment  and  Advances 


of  $2,000,000,  in  February  1951  (he  basis  of  net  profits  to  net  worth  .p'l’i'l’?  Reci^ivable.  Dominion  of  vestment  in  Atlantic  Tug  and  say  that  Foundation's  '  policies 
I  1.3  4%  was  earned  in  19.31,  against  and  Work  m  Pro-  Equipment.  iUs  American  equipment  ba.sed  on  a  continuation  of  ex 


;onIy  7.0%  in  19.30.  The  high  .vear  in 
this  fesnect  was  1948  when  no  les.®  Ui 


‘  ■  ...  [sales  and  service  subsidiary.  The  sinn  programs.  There  is  no  quesj 

Current  liabilities,  on  the  other  j  increase  which  appears  in  the  1948  but  that  a  number  nf  balance  si 


TABLE  II 

COMPARATIVE  CONSOLIDATED  INCOME  STATEMENTS  1942-51 


Tear 

Operating 

Profits 

-INCOME- 

Other* 

Income 

Total 

Earnings 

Deprec’n 

- DI 

Inrome 

Tax 

iDUCTlOJ 

Interest 

iS - 

Other 

Deds.** 

Total 

Deds. 

- NEl 

Net 

Profitst 

r  PROFI 
Earned 
Per 
Share 

TS - 

Div’ds 

Share  Range 

1942 . 

.  $  937,000 

$108,000 

$1,045,000 

$177,000 

$487,000 

1  .. 

$104,000 

$  769.000 

$276,000 

$327 

$1.35 

16'4-12 

1945  . 

571.000 

89  000 

660,000 

204,000 

146  000 

98.000 

448,000 

211.000 

2.48 

1  40 

32  -20''2 

1943  . 

.  1  .398  000 

87.000 

1.685  000 

287.000 

410,000 

19.000 

191.000 

909,000 

776.000 

9.18 

1.40 

25  -19 

1949  . 

.  1,693.000 

53.000 

1.746  000 

675,000 

379.000 

17000 

172.000 

1,247.000 

499.000 

5.89 

1.90 

31  -24 

1950 . 

.  1,158.000 

61.000 

1  219.000 

623,000 

202.000 

15.000 

136.000 

97.3.000 

244,000 

2.88 

1.90 

39 '2 -37 

1951 . 

.  2.247.000 

98.000 

2.345.000 

731.000 

730.000 

63.000 

201.000 

1,726.000 

• 

619,000 

1.51 

.5834 

143g-10-* 

than  was  earnpd  on  thp  showpd  only  a  moripst  in-lfienrrs  is  due  In  thp  chanee-over  ipiation.ships  arp  at  \'ari3nrp  \ 

worth.  Npt  profits  as  a  perrpntacp  in  with  the  result  thit'in  Atlantic  Tug's  functions  from  a  thporetical  'norms*,  but  Cana 

of  inxpsted  capital,  which  includes  working  capital  position  im-  tug  operator  to  its  present  function  progress  to  economic  maturity 

funded  deht.  follows  much  the  from  13:1  in  1950  to  1.7:1  which  involved  the  construction  of  which  Foundation  has  a  very  \ 

same  line.  The  9.7'^  earned  in  1951  in  1951.  Bank  loans  were  reduced  a  depot  at  Syracuse.  N.Y.  and  the  stake,  could  very  well  ultima! 
was  a  sharp  improvement  over  1950.  j  during  the  vear.  evident]'-  at  the  ‘  acquisition  of  equipment  for  its  prove  that  the  Company's  posi 
*It  might  be  observed  that  the  im- 1  of  increasing  funded  debt.  Con-  business  purposes.  lis,  if  anything,  conserv-ative. 


TABLE  III 

COMPARATIVE  CONSOLIDATED  BALANCE  SHEETS  1942-51 


•  Chiefly  from  sale  of  capital  assets. 

•'  Chiefly  executive  remuneration 

After  4  1  split  May  1951.  Issued  common  totalled  410.638 
as  at  Dec.  31- 


-  •  !  ASSETS 

t  Beginning  with  the  19.30  annual  report,  profits  from  the  sale  of  CURRENT  ASSETS 
capital  assets  were  included  in  gross  earnings  rather  than  as  an|  Cash 
addition  to  surplus,  the  previous  practice.  To  render  the  period!  Acets,  Receivable 
figures  comparable.  Net  Profits  have  been  augmented  accordingly;  Deposits  on  con't.® 
in  the  years  1942-49,  consistent  with  current  practice.  Dom  Can  Bond.® 


Cash  . 

-Acets,  Receivable  . 

Deposits  on  con't.®  . 

Dom.  Can.  Bond.®  . 

Work  in  proces®  (neti  . 

Temporary  investments . 

Inventory  . 

Ref.  port.  E.P.T . 

Prepaid  Exp . 


The  ups  and  downs  of  the  capital  Foundation's  departments,  the  engi-  hanced  by  the  fact  that  it  rents  a  (The  debentures  were  sold  at  par  to  „  ‘  port.  E.P.T. 

construction  business  are  well  rieering  and  the  mechanical  insial-  good  deal  of  equipment  from  time !  the  Royal  Bank,  the  Company's  Prepaid  Exp.  .. 

known  Table  I  shows'the  totals  of  Ume  to  the  parent  Company  as  i  bankers.  Out  of  the  proceed.®,  the  T-nmAi  r-i'ppiZMT 

'  J  J  .  traditional  precincts  of  a  con-  well  as  the  construction  industry  j  outstanding  prior  funded  debt  con-  TOTAL  CLRFENT 

construction  contracts  awarded  to  struction  firm.  generally.  With  offices  in  London,  >®isting  of  .3%  serial  debentures  due  CAPITAL  ASSETS 

industry  1920-19,30.  It  is  noteworthy  The  maintenance  of  C'on.struction  Edmonton,  Toronto.  Montreal  and  [Aug.  1,  1947-,36,  were  retired,  the  P'*®'  Estate 

that  1929  was  the  high  year  until  Equipment  Company  as  a  whole-  Halifax,  CEC  pretty  well  covers  the '  balance  being  $4.30,000  The  present  •  Const'n  Eqiiipme 

iQifi  'Tv.lc*  Ivnp<inf  ''P''"”''  of  heavy  equip-  main  centres  nf  building  activity,  d.'benture.®  are  .®chrduled  for  re-’  Marine  Equipmen 

law,  inese  iiguie.  to\ ei  an  y  j es  ui  should  provide  the  Company  Currently,  a  good  percentage  of  the  tirement  by  19.39  at  the  rate  of  Other  . 

construction.  Industrial  and  cngi-  w.ih  a  stable  source  of  income  even  con.solidaled  gross  profits  emanate  $250,000  per  year.  j 

peering  construction  (excluding  of-  when  actual  construction  levels  off.  from  the  earnings  of  this  sub-,  'I’OrAL  C  .AP.  . 

fice,  institutional  building)  which  ,  .  sidiary.  Confrol  Advances  (.®ecure 

forms  the  basis  of  Foundation's  Hutory  of  the  Company  ^  The  engineering  department  is  .  .  .  i 

business  increased  steadilv  from  The  onsinal  nrederessor  Com-  "^ade  available  to  architects  and  Canadian  interests  are  mentioned! 

business,  incieasea  steaaiiy  irom  ine  oi  iginai,  pieoeces^r  com  pp-jneg,.;.  g^q  owners  and i acquired  control  of  Foun- 1  Other  in' estments 

$127,000,000  in  194.3  to  $.3.33.000,000  in  a  Sv’  who  maintain  an  engineer-  Company  over  twenty  .vears  Ref-  Port  E  P  T- 

iQio  esaa  non  onn  loso  "  lounneo  in  i»ii)  as  a  w  holly-  ;  .u.  ago.  The  nereentaffe  of  ranarfiar, 


Const'n  Equipment 
Marine  Equipment  . 
Other  . 


(TOTAL  CAP.  ASSETS  . 
Advances  (.®ecurerii 
Investment  and  Advances  in 

uncons'd  sub.  . 

Other  in'-estments  . 

Ref.  Port.  EP.T . 


$  1,290,000 
5,940  000 
103.000 
.346.000 
8.39,000 


1.341.000 

,3.619.000 

1.48.3,000 

1.32.000 

$  6, .397.000 
130.000 


$  571.000 

4.959,000 
226000 
98.000 
410.000 

654.000 

5.3.000 

6.973.000 

1.2.34,000 

2.78.3,000 

1.568.000 

99.000 

$  5.706,000 
37.000 


920.000 

4,177,000 

184.000 

149.000 

339.000 

18.000 

393.000 

100.000 

42.000 


1.314.000 
2.444.000 
1., 389.000 
86.000 

$  5,433.000 
30.000 


1949  and  $.344,000,000  in  19,30,  o'.sned  subs^larv  nf  Fmmriai  '"g  depart  for  the  planning,  oS"'  The  Percentage  of  Canadian 

Since  heavy  construction  is  the  Uon  Compan.v  of' New  York  for  the  and’^offic''ef"s 

epitome  of ‘custom-tailoring’,  It  fol-  Purpo.se  of  doing  specialized  found- ! .specialized  knowledge  of  ”f  Poundation  Compan.v  are  consid- 

lows  that  a  smooth  flow  of  mater-  bmldmg 'what  the  S  l^e'nP^vTth'^h^  o?  a‘ df^t*ha'‘s'Cn  SpanJ*''®  CURRENT 

ials,  while  highly  desirable,  is  also  calls  'superstruclures',  or  that  por-  singularly  successful  "  Bank  loan 

highly  unlikely  because  of  the  tion  of  the  structure  aboveground  The  Company  also  maintains  a  ^  ..  Acets.  pay 

(pecialization  required.  The  pent-  manifested  themselves,  and  in  soils  investigation  branch  to  assist;  V*aBiporarlV6  Acer,  intei 

UD  demand  for  the  construction  in-  I’®  original  Company  accepted , clients  in  the  selection  of  suitable!  Dividends 

P  ,  a  contiact  to  build  an  extension  to  ground  for  con.struction  sites  or  iti  taHSallOOrCO  Income,  ta 

tjustry  was  quickly  followed  by  se-  the  C.P.R.  Angus  shops  in  Montreal,  w'ill  prepare  analyses  and  reports  ln«>AiMA  Debenture! 

vere  shortages  of  materials  and  Docks  and  wharves  have  been  built  on  existing  sites.  The  solution  of  I  incailie  aTarcmcnTS 

skilled  labor  and  reached  such  an  from  the  outset  in  view  of  the  close  problems  met  in  this  branch  of  en-  TOTAL 

intensity  that  more  than  one  con-  connection  between  foundation  gineering  has  been  widely  ac-, Operating  Profits  FUNDED  D 

tractor  went  on  record  as  wishing  work  and  the  soil  and  other  prob-, claimed  and  soils  studies  of  all  _  . 

that  demand  would  slacken  off  to  lems  involved  in  wharf  erection. '  kinds  have  been  carried  out  from  Reference  has  already  been  made  RESERVES 


Camporative 
Cansalidated 
Ineame  Stat'ements 


TOTAL  ASSETS  .  $16,772,000 

LIABILITIES 

CURRENT 

Bank  loans  .  $1,368,000 

Acets.  pay  &  acc.  liabs .  3316.000 

Acer,  interest  .  29.000 

Dividends  due  .  103.000 

Income,  taxes  .  483.000 

Debentures  due  .  250,000 


$  972.000 

2,888,000 
133,000 
73.000 
160,000 
17.000 
375,000 


1.1.36.000 

1.797.000 

1,467.000 

70.000 

$  4,490,000 

11,000 

228,000 

100  000 

$  9.592.000 


$  329.000 

1,074,000 
34.000 
41.000 
417,000 


734,000 

1.321.000 

1.252.000 

44.000 

$  3,352.000 
15.000 


$  5,648.000 


!  TOTAL  CURRENT  .  $  5,549,000 

FUNDED  DEBT  .  1,750,000 


enable  the  industry  to  belter  meet  Corporate-wise  in  1924  the  pres-  coast  to  coast.  to  the  undesirability  for  construe- i 

its  schedules.  ent  Company  was  founded  to  ac-  As  an  indication  of  the  activity  ‘‘5“'’®® : 

Lump-sum  contracts  which  are  quire  the  assets  of  the  original  of  the  Engineering  Division  as  longevity  of  contracts; 

th4  norm  for  the  industry  are  those  Company.  Control  of  the  new  Com- '  whole*  the^tofarnumber  of  "gradu-  '‘cferring  i 

®  E  and  !n  f'?8'nee.s  and  architects  em-  ,he  job.  foundation,  TereVor"e"L 


Uncompl'd  cents . 

Insurance  . 

Guard  reserve  fund  . 
Empls.  add’l  pensions 


prices,  since  a  contractor  tendering  i  hians.  and  in  sub.sequent  yc^rs  the  ployed  at  the  end  of  19.31  was  172.  shows  ooeratinroiofi‘^"on  v7athP*r  C-^P‘T^^  STOCK  (Common) 

“■’isr '''  •’  c.'r,TAt.  . . 

hiS  materials  and  his  wage  scale  In  1929  Ine  caoitalization  wa^  PFRSONIVFI  TTnhic^  .  5ho\\s  the  stead.v  climb  dUKPi.Lti  . 

for  the  life  of  the  contract.  There  ^mplified.  and  the  preferred  re'-  generally.  F^ljnriaUon  Company  onlv u"n  DEFERRED  SURPLUS-  . 

fu*  alternatives  -  escalator  CEC.  Its  post-war  career  ha®  been  does  not  negotiate  directlv  with  ["onside  f  hat  this  TOFAL  LIABILITIES 

the  trend  tow'ard  complete  process-  somewhat  chequered,  although  in  any  trade  unions.  Its  employees  are  am%r demonstrates LIABILITIES  ... 

£fse?  to  “S  *be?nf  f  xjorted  "fn  TreUir^ned  rtm'’all‘''irn!f,‘t"'’''  the  local  trades  coun-  the  Korean  War  on  prices,  coupled  t  Before  depreciation.  See 

I a  small  profit.  cils.  at  wages  determined  on  an  I  with  dislocations  of  supply  result-  *  Redemption  of  pref  stock 

■CDU-manuIactured  state.  Two  oX  CEC  a  position  u  greatly  en- j  industry-wide  basis  negotiated  be-  ing  from  strikes.  It  appears  that*  *'Ref.  pofion  E.p!t. 


$1,368,000 

$2,062,000 

$  1.995,000 

$  692.000 

$  215,000 

$  isi 

3316.000 

2,801,000 

2,212.000 

1,988.000 

783,000 

1,52 

29.000 

6.000 

7,000 

8,000 

103.000 

30,000 

30,000 

30,000 

30,000 

3 

483.000 

182.000 

261,000 

283,000 

154,000 

35 

250,000 

75,000 

75,000 

75,000 

$  5,549,000 

$  5.155.000 

$  4,579,000 

$  3,077,000 

$  1,181,000 

$  2,05 

1,750,000 

375,000 

450,000 

525,000 

4,051,000 

3,320.000 

3,004,000 

2.494,000 

2,1.53.000 

1,5£ 

587.000 

325,000 

503.000 

2,55,000 

71.000 

81.000 

77,000 

70,000 

63.000 

38,000 

116000 

101,000 

101.000 

87.000 

54.000 

2 

200.000 

200,000 

200,000 

200,000 

1.4.32,000 

710.000 

710.000 

710,000 

710,000 

71 

20.000 

20.000 

20,000 

20.000 

20.000 

2.98.3,000 

2,583.000 

2!300,000 

2062.000 

1.27,3  000 

1.27 

100, noo 

146  000 

$16,772,000 

$13,068,000 

$12,137,000 

$  9,592,000 

$  5,648,000 

$  3,8i 

TOTAL  LIABILITIES  .  . .  $16.772  000  $13,068,000  $12,137,000 

T  Before  depreciation.  See  discussion  under  “Balance  Sheets"  for  net  values, 
'  Redemption  of  pref.  stock  of  sub. 

'  Ref.  portion  E.P.T. 


.THE  FINANCIAL  TIMES.  OCTOBER  3,  1952 


Low  Prices  May  | 

A'— — Tofonto:  Formall.v  opened  dur- 

i^UTiQll  t  tSnttlS  i/’s  pa«‘ 

O  house  of  Alloy  Metal  Sale.-  Ltd  on 
m  xL  1i/l  *1  L  Fleet  Street  here.  The  new  stor- 

norm  manitoba 

- • -  ern  metals — Monel,  nickel,  stain- 1 

r \A/:.4>.  ii.u  l?«s  steels.  Inconel  and  aluminium, 
weming  winter  May  aeeiand  J^e  official  opening  of  the' 

Only  60  Per  Cent  of  Filh- , progress  of  international  Nickel's 
^  >.  warehouse  marked  a  step  in  the 

ermen  Operoting  _  major  distributing  agency. 

»  The  company  was  formed  in  1941 

(Special  to  The  Financial  Times)  !?  provijie  better  warehousing  facil- 
-  ities  and  to  bring  a  creative  selling 

Winnipeg -Lower  prices  may  jo^^h  to  the  marketing  of  metals.  i 
bring  a  general  contraction  to  the  Originally,  Alloy  Metal  Sales  dealt 
fishing  industry  throughout  Man-  \vith  and  specialized  in  nickel  and 
itoba.  With  total  production  nickel  alloys,  complementing' 

,  .  ,  ,  I  them  with  stainless  steels.  i 

valued  at  $6..'i99,000  last  year,  fears  , - - ' 

are  now  being  expressed  that  at  Reindeer  Lake  brought  the 

when  the  winter  season  opens  next  figures  up  to  those  of  last  fall, 
month,  not  more  than  60  per  cent  Storage  Supply 

of  the  provinces  fishermen  will 

be  at  work.  A  similar  situation  .^t  the  present  time  there  is  re-  ' 
prevails  elsewhere  in  the  we.st.  ported  to  be  a  large  cold  storage 


C.  M.  Skinner  Heads 
S*W  Factory  Organisation 


MANAGEMENT  and  LABOUR 

From  Week  to  Week 

Court  Action  for  Wrongful  Expulsion 
from  0  Trade  Union 

By  T.  J.  CAMPBELL 
(Sperlally  Written  tot  The  Financial  Tlraeo 


The  courts  of  Canada  are  grad- 1  sion  was  vested  Pi  the  executive 
5  ually  cutting  down  the  arbitrary  1  board  and  "all  decisions  shall  be 
exercise  of  union  discipline  so  that  made  by  the  Board."  ' 

greater  union  responsibility  must  I  Appeals  taken  from  such  decisions 
result.  The  New  Brunswick  Supreme!  were  above  stated.  Clearly,  then. 
Court,  Appeal  Division,  has  upheld! even  Privy  Council  would  not 
la  decision  of  trial  judge.  Hughes.  I  hold  that  McRae  must  appeal  the; 
'J.,  that  trade-unionist  McRae,  who'decision  of  the  membership  meet- - 
,was  wrongfully  expelled  from  the  ling  because  it  was  by  lay  standards  i 
I  Cargo  and  Gangway  Watchmen's  |  as  much  as  by  lawyers:  not  a  de- 
Union.  Loral  No.  1720.  must  be  re-|rision  which  the  membership  meet- 


On  Pawar  Corp.  Beard 


'UiicLu  Ail  DamakPs  Lloydminster,  for  71,832  shares  of 

nUSKy  WII  Keporrs  „p,tai  s,ock  at  SIO.SS  per  shtr» 

Yamv  and  also  bought  an  additional  .38 

Much  Derter  Tear  producing  wells  m  exchange  for 

i  A  .34.3  per  cent  increase  in  sales  125.9.33  shares  of  capital  stock, 
from  Llo.vdminister  refinery  of  com-  The  company's  .5'j  per  cent  con- 
Ipany  during  the  first  six  months  vertible  sinking  fund  bonds  have 
I  thus  year  is  reported  by  Husky  Oil  been  called  for  redemption  Septem* 
land  Refining  Ltd.  The  refinery  pro-  her  29.  As  of  September  I,  only 
jce.ssed  approximately  1,900  barrels  $392,000  m  bonds  remained  un- 
Imore  crude  oil  per  day  than  during  con'.erted. 

ithe  same  period  a  year  ago.  — -  ....  —  — 

I  .'^'’'2' from  operations  Canaria's  water  transportation  in- 
I  ^  compared  with  $1-  dustrv  had  1.906  vessels  in  operation 

in  i9.i0.  of  which  720  were 
.30.  19.ll.  Net  operating  profit,  ex-  freighters.  467  tow  barge*  and 
Irlu.sive  of  riepi;eciation  and  denle-  scows,  and  the  rest  smaller  craft. 

it'.on.  was  $948,838  as  compared  with  -  ■- 

$97,643  a  year  ago.  •  ~  "■  ' 

Husky  had  drilled  or  participated  FOR  SALE 

jin  114  wells  up  to  Sept  1  The  coin-  . 

'fionJ  ®  1”  ri,r.AR.4NrK  l.OOfl  TYPEWRITE*! 

1 6.004  acres  at  Pigeon  Lake,  including  AXn  ADDING  MACHINES 

’'J'**  ^nlf-C  P  R  Fiveland  a:i  Standard  model  typewriter*,  reg- 


FOR  SALE 


ri.EARANCE  l.OOfl  TYPEWRITER! 
AND  ADDING  MACHI.NES 


lar  price  to  JIT.S.  now  only  139! 


a  decision  ot  trial  judge.  Hughes,  noid  that  Mcnae  must  appeal  me ;  Huskv  reports  the  purchase  of  eaili  later  models  with  all  later  fea- 

J.,  that  trade-unionist  McRae,  who'decision  of  the  membership  meet- >  J  116000  acres  of  oil  and  gas  rights  tmes  only  $49  .iO  each,  excellent  condi- 

was  wrongfully  expelled  from  Ihejing  because  it  was  by  lay  standards  i  and  various  interests  in  40  prodiic-  monm  ^  ^'^iuoTili 

Cargo  and  Gangw;^ay  Watchmcn's|a.s  much  as  by  lawyers:  not  a  de-  ^  P'-f'lwity  diir-  i.ichtmng  Portable  Adding  Machine, 

Union,  Loral  No.  1720,  must  be  re-  fusion  which  the  membership  meet-  . .  ,|,p  p^^.,  months  for  a  ca.sh  adds  to  S99  nns  99.  fuilv  guaranteed, 

instated  and  awarded  him  damages  ing  could  make  originally  and.  JOSEPH  A.  SIMARD,  O.B.E.,  whose  consideration  of  .$1  million.  The  >  $199.S  each  Deposit  $,i.oo  each 
for  los-S  of  emnlnvmont  Tho  onion  therefore,  hv  the  union  ennstiiotion  i _ i  nf  rnmnanv  nii,.nKacnsi  thn  Dnni.  order,  halame  COD  Write  CiowR 


The  pro.spects  of  cheaper  fish,  of  -supply  of  fish  which  will  tend  to  for  loss  of  employment.  The  union. | therefore,  by  the  union  constitution  election  to  the  board  of  directors  of  company  purchased  the  Rock  Creek  Fmr.nmrnt  ("o  ‘"l  td  Ton  BiiuTv 

lurse,  are  not  worrying  the  ur-  ,  hold  dow  n  the  price.  During  the  C.  M.  SKINNER  has  been  appoint-  of  course,  had  union  shop  contracls  I  not  covered  by  the  appeal  provision.  Power  Corporation  of  Canada  Ltd.  Oil  Co.,  which  owned  39  wells  at  Mnntieal  l.  Que  ’ 


Course,  are  not  worrying  the  ur-  ,  hold  dow  n  the  price.  During  the  L.  M.  sis.iiNiNt.u  nas  neen  appoint-  of  course,  had  union  shop  contracls  not  covered  by  the  appeal  provision.  Power  Corporation  of  Canada  Ltd. 

ban  population.  It  is  in  line  with  pa.st  summer,  both  fishermen  and  ed  general  manager,  factory  opera-  with  the  variou.s  companies  where  This  court,  and  no  doubt  others.  I  is  announced,  is  one  of  Quebec's 

the  lower  livestock  prices  now  pre-ldealers  are  said  to  have  barely  tion.s  for  Sherwin-Williams  Com-  McRae  would  have  been  employed 'are  forcing  the  unions  to  follow’  the  leading  industrialists.  He  Is  president 

vailing.  Fishing  however,  is  one  |  broken  even.  pany  of  Canada,  Ltd.,  according  to  and  he  could  not  obtain  work  as  a  requircmcnls  of  their  constitutions,  of  Marine  Industries  Ltd.,  chairman 

of  the  maior  industries  in  Mani-  n  i,  recalled  that  three  years  announcement  by  A.  G.  Pinard,  watchman.  I  Well  and  good.  Conversely  the  Privy  of  the  board  of  Sorel  Indiistrir.s 

toba's  lake -studded  northland.  i  -h-  f-^pral  eovernmenfs  nrices  vice-president.  In  his  Like  Kuzyeh  in  the  famous  B.C.j  Council  made  Kuzyeh  follow  his  Ltd.  and  a  director  of  a  long  list  of 

About  90  per  cent  of  the  catch  is  !  hoard  stenned  in  and  '  responsible  case,  which  went  to  the  Privy  Coun- 1  union's  constitution.  other  companies, 

sold  in  markets  across  the  inter-  ri-a  f">'  f*3e  operation  of  Sheiwin-Wil-  cil.  McRae  was  openly  critical  of|  In  both  cases,  members  of  the  — - 


other  companies. 


sold  in  markets  across  the  inter-  ...rnliis  fith  in  a  glutted  nP^i'sHnn  of  Sherwin-Wil-  cil  McKac  was  openly  critical  of|  m  both  cases,  members  of  the - 

national  border.  X,o,.Vof  li  ^  at  liars'  plants  and  facilities  across  the  administration  of  the  local  but.  union  were  bound  not  to  take  court  A  I  KIamv 

In  the  early  part  of  the  current ,  a/ ni^^n  .  thafis^^o  "ant L  Canada.  --  .^PP-'ently  no  action  at  least  until  the  domestic  AjOX  UOS  LinO  NOOf 

year  prices  remained  good.  f„,.  '  ‘ -  opponent  of  the  union  or  closed  i  trial  and  appeal  procedure  wa.s  ex-  Prnfitnhie  Onerafion 

round  pickerel  fishermen  got  from  ^ng-’ested  here  that  Other  appointments  include:  E.  P.  •'^*'"P-  of  ho  fi'od  writ- j  hausled.  'The  members,  in  effect  if  rruFiiuuie 

22  to  .34  cents  a  pound.  Even  from  -^,3^  should  follow  the  Saskat- '  I-ANTHIER,  assistant  general  man-  ““o  charges  ^again.st  the  president  pot  actually,  contract  to  abide  by  Announcement  us  made  by  A.  H 


remote  God's  Lake  it  was  costing  u  nractire  and  establish  eov-  ager,  lactory  operations,  in  operat-  - .-m  . .  v. lusen  .vimer,  inaiiiuBii  i-i 

only  3>2  to  four  cents  a  pound  to  ^^^"ent^Jmeting  dVoots  in  ?he  charge  of  all  S-W  plants  across  vestigation  committee  found  these|-the  requirement  that  both  the  Aiax  Petroleums,  Li 
lay  fish  down  at  Ilford  on  the  ®  lu.V:  "^howev^r  the  nm  'he  country;  G.  L.  DALY,  who  has '  "■’''•pout  foundation.  At  a  general  umori  and  its  members  mii.st  follow  pany,  with  its  gas  p 
Hudson  Bay  railway.  Air  freight. ,  Thu.s  far  how^^^^  appointed  factorv  manager,  I "f  "^P'^hership  it  was; 'he  constitution-is  a  considerable  north  of  Edmonton  nt 

used  chiefly  for  fillets,  costs  about  y'"".  resisted  all  pre.s.ure  of  Division;  J.  'W.  ARNOLD,  he  expehed  from  Ruarantee  of  non-srbitrary  action,  and  its  long-term  con 

nine  cents  a  pound.  envemment  ' '®chriical  director,  paint,  varnish.  o.  ■.*'’,**  Canadian  C 

The  fall  fishing  catch  in  Manitoba  s  Th  e  Saskatchewan  Ropernment  ,  But  what  of  the  situation  a  la  multi-million  -  dollar 


i  ager,  factory  operations,  in  operat-  orid  others  of  the  executive,  .^n  in-; 'he  union  constitution.  This  in  ilself  Miller,  chairman  of  the  hoard  of 
o  ing  charge  of  all  S-W  plants  across  vestigation  committee  found  thesel — '.he  requirement  that  both  the  .\iax  Petroleums,  Ltd.,  that  com- 


Hudson  Bay  railway.  Air  fcc'Rht.  1  •  ,11  been  appointed  factorv  ma 

used  chiefly  for  fillets,  costs  about  yj  .  ,^5  resisted  all  pre.s.ure  of  Division;  J.  W.  ART 

nine  cents  a  pound.  Kina_  i 'echriical  director,  paint,  v; 

The  fall  fishing  catch  in  Manitoba  s  Th  e  Saskatchewan  Ropernment  ,  ^p^.  j  fiivisio 

Is  said  to  be  about  the  same  as  last  i  has  encountered  much  criticism  for  j — 'i - - - - 

year.  It  is  stated,  however,  that  invasion  of  this  field.  Its  amend-  |  *.1  ^  • 

this  does  not  represent  the  real  intent  to  the  Fisheries  Act  making  |  AuguSt  Net  EomingS 


union  and  \\s  members  must  follow  pany,  with  its  gas  pipeline  system 
the  con.stitution — i.s  a  cnn.siderable  north  of  Edmonton  nearl.v  complete, 
guarantee  of  non^arbitrar.v  action,  and  its  long-term  contract  to  supply 
'•*  gas  to  Canadian  Chemical  Co.'s 

But  what  of  the  situation  a  la  multi-million  -  dollar  Edmon  ton 
Kuzyeh.  w’here  the  union  const!-  pjsnt.  is  close  to  profitable  produc- 


courf  upholding  the  dceision  were !  lowed  b:>  the  union  but  where  bias! 


iituation.  Only  the  filleting  plant,  marketing  compuLory  through  the  i  Crtm  I  In  pased  on  the  union  constitution.  In;  existed  and  natural  ju.stice  was 

W’hich  the  Booth  Fisheries  Limited  government  agency  on  all  lakesj®*  COH.  National  Up  iit.  matters  ot  explusion  from  the'denied?  Well,  this  decision  is  yet  summer  by  a  $1,700,000  issue  of  five 

out  into  operation  during  the  sum- 1  where  70  per  cent  of  the  fishermen!  Net  revenues  of  Canadian  Na-, were  to  be  dealt  with  by  the  to  come  for  I  undertsand  Kuzveh.  per  cent  convertible  debentures,  con- 
mer  at  Island  Lake  in  the  eastern  agree  to  the  plan  has  been  the  cause  I  "onal  Railways  for  August,  figures  executive  board,  or  its  committee,  j  that  stubborn  fighter  for  justice  s's's  of  a  30-mile  gathering  s>stem 


UNIVERSITY  OF  TORONTO 
UNIVERSITY  EXTENSION 

A  Correspondence  Course  in 

HOW  TO  INVEST  YOUR  MONEY 

Thit  Courso  mokos  ovoiloble,  for  the  ftr%t  time  in  Conado,  in^truetion  by 
moil  on  how  to  inveif  wiioly.  The  Course  is  designed  to  extend,  among  the 
general  public  knowledge  ond  understonding  of  investment  principles  and 
procedures. 

The  Course  is  both  practical  and  Canadton  in  viewpoint  and  content. 
Principles  ore  illustrated  by  reference  fo  ocfuol  Conodion  securities.  The 
moferiol  is  hosed  on  the  pooled  experience  of  leading  Cgnodion  Investment 
Houses,  ond  mobes  ovoiloble  to  the  student  at  nominal  cost  a  weolth  of 
investment  information  ond  wisdom. 

The  Course  is  offered  in  co-operation  with  THE  EDUCATION  COMMITTEE 
THE  INVESTMENT  DEALERS  ASSOCIATION  OF  CANADA. 

The  fee  for  fhis  course  is  S12.00.  For  information  on  Course  Content 
ond  registrotion  write  to:  CORRESPONDENCE  COURSES  DIVISION, 
UNIVERSITY  EXTENSION,  67  ST.  GEORGE  ST.,  TORONTO  5. 


part  of  the  province,  and  the  big  of  much  irritation. 


released  by  the  system  show,  were  I .  a"  appeal  to  a  membership '  democracy  and  the  open  shop,  has  in  'h*  Morinville  area  northwest  of 
$689,000  higher  than  for  the  corre- !  meeting  and  from  the  latter  to  the 'appealed  to  the  Federation.  Neither  Edmonton,  and  a  20-mile  pipe  to  the 


sponding  rnonth  of  last  year  at.  District  Council.  1  has  he  been  denied  reinstatement,  chemical  plant.  Only  auxiliary 

$4.76.3.000.  Increase  in  .\ugust:  The  court  held  through  Harrison  nor  has  his  appeal  been  even  equipment  remains  to  be  installed 
brought  cummulative  declines  in;'f-  'hat-  as  the  original  decision  was!  heard;  and  he  has  again  appealed ' Delivery  of  gas  at  .30,000,000  to  3.3,- 


r^^The  best  dressed  men  wear 


net  revenues  for  year  to  date  to;  made  by  a  membership  meeting,  j  to  the  courts  in  British  Columbia.  1 000.000  cubic  feet  daily  is  to  begin 
$5,309,000  which  figures  for  first  8|  which  had_  no  such  jurisdiction,  by  |  One  cannot  comment  on  the  out-iiate  this  year  when  the  chemical 


iths  of  this  year  at  $22.273.000 ; 'h®  union's  own  constitution,  the|come,  but  the  reader  may  guessipiant  a  subsidiary  of  Cel. 
compared  with  net  for  corre- 1  resolution  of  expulsion  was  null  [fairly  well  what  it  will  likely  be.  of  America,  is  completed. 


Celanese  Corp. 


ITe  take  pleasure  in  announcing  that 

E.  W.  TURNER 
E.  F.  PEET 

have  been  admitted 
to  this  firm  as  General  Partners 


BurasBros.&Compani| 


Atombtrtt  the  Toronto  Stock  Sxthmgo 


[sponding  period  la.st  year  of  $27.-'aDd  void 
j  .382.000  Comparative  figures  for 


I  In  the  U.S.  the  Taft-Hartley  Act 
legally  prevents  a  man  losing  his 


Mr.  Miller  also  announces  the 


.\ugust  and  for  8  month  period  Unfortunate  Kuzyeh  was  like-' job  under  a  union-shop  contract  ®  entry  into  the  Glendive 

follow:  wi.=e  succe.ssful  until  he  reached  theainle.ss  he  is  expelled  for  failure  lo  area  of  the  Williston  basin.  Ajax 

I0i2  I9,il  Incr.  Privy  Council  which  told  him  that.  1  pay  duc.s.  Expulsion  from  the  holds  a  15  per  cent  undivided  in- 

.\iiEiisl-  *  *  *  despite  bias,  lack  of  natural  jus-  union  for  fighting  or  opposing  the  icrest  in  120.000  Montana  acres  in 

Op.  rev.  .i". 242.000  .i.i.fl05(vifl  2  237  000  decision  to  expel  union's  leaders  will  not  compel  the  partnership  with  .■Mbermont.  Tran.-- 

Op.  exp.  32,477  000  .30,929!ooo  154r!ooo  him  \vas  still  a  "decision  ’  which  employer  to  discharge  him.  era  and  E  r  a  m  o  n  t  Petroleums.  In- 


Longshoremen's  Union's  charter  most,  for  some  kind  of  Rand  for- 
'  Local  1729  was  chartered  hy  it' ,  mula  where  the  employee  must 
\vhich  definitely  provided  that  dis-  pay  dues,  but  need  not  belong  to 
jciplinary  power  including  expul- '  the  union. 


I9.i2 

19,il 

Incr. 

$ 

$ 

t 

.■\iiKiist : 

Op. 

rev.  .i7. 242.000 

.i.V005  000 

2.237.000 

Op. 

exp.  52,477  000 

.50.929.000 

I. .348.000 

.\pt 

rev  4,76.3,000 

4.076.000 

Bflfl.OOO 

First  H  Mos.: 

Op. 

rpv.  443.fl72.O00 

407.308,000 

36.664.000 

op 

exp.  421.69fl.00n 

379.726.000 

41,973.000 

.Vet 

rev.  22.273,000 

27. .382.000 

•5.309,000 

•- 

-Decrease. 

Biltmore 


Tho  world's  most  comfortable  hat 


Rcol  Estate  Boords  ,  *  ,  , 

To  Hold  Annuol  Meet.  I  Anglo-^Rouyn  Assoys 

'  Toronto  —  John  W  Galb^'eath.  Show  Further  VoluCS  j  Three  further  holes  have  been 

[creator  of  Fairless  Hills.  U.S.  Steel's  Anglo-Rouyn  Mines  Ltd  report.^  completed  at  the  east  end  of  that 
vast  new  re.sidential  citv  in  Bucks  further  gold  and  copper  values  inl^ooe.  These  holes,  drilled  at  100- 
, County,  P.A..  will  fire  the  starting '  results  from  drilling  on  the  j  foot  intervals,  are  reported  to  have 

gun  at  the  9th  annual  conference! "A"  zone  of  its  Waden  Lake i in'csccted  copper  mineralization 
[of  the  Canadian  Association  of  Real  [ Property  in  Saskatchewan  con-iaod  assav  results  are  being  awaited. 
Estate  Boards  at  the  King  Edward  '"mes.  ,  .  ^  a 

Hotel.  Toronto,  Oct.  5-8  He  will!  Following  on  results  obtained.  I.A.C.  APPOINTMENTS 
speak  on  "Trends  I  See  "  Past  Presi-  f'‘9m  eight  previously  completed  Industrial  Acceptance  Corp.  Ltd 
dent  of  the  U.S.  Association  of  Real  holes  which  show'ed  values 'has  announced  the  following  ap- 

Estate  Boards.  Galbreath  is  also  the  ^old  per  ton  and :  pointments  effective  immediately, 

owner  of  the  Pittsburgh  Pirates..  ’ ' copper,  assay  reports  havei  L.  E  Nichol,  formerly  manager  I 

About  500  realtors  and  salesmen.},'*^  ^r^iUed  at"”l00°foot^fntervals  the  company s  Toronto  Bay 
from  all  10  nrnvinces  are  exnecteri  a'  lOO-toot  intervals  street  office,  to  be  assistant  vice- 

I  to  attend  the  conference.  The?e  ar2  to  TlOO  feef**’ °Drill®^S^  m 

;37  members  boards  in  principal  Can-  «mples  ind?cated  t  ' 

1  adian  cities,  |  high  as  0.01  ozs.  of  gold  per  ton  Kaith  H.  MacDonald,  formerly 

Other  prominent  speakers  are!  and  4.75Y’'  copper.  TTie  average  sales  manager  for  Ontario. 

'Hon.  Lionel  Chevrier,  P.C,,  federal!  for  a  core  length  of  30  feet  was  assistant  general  sales  mana- 1 

[minister  of  transport,  with  an  up-  0.01  ozs.  of  gold  per  ton  and  1.9901-  ff’  with  headquarters  in  Toronto. 
To-date  report  on  the  St.  Lawrence  copper.  Drill  hole  number  17  ^r.’,  MacDonalds  responsibiliUes 
'Seaway,  Hon,  Dana  Porter,  Ontario . averaged  0.01  ozs.  of  gold  per  ton  will  include  supervision  of  I.A.C.  sj 
isttorney-general.  and  Reeve  Oliveriand  0.73%  copper  for  a  core  length  actiyiDes  throughout  the  . 

'Crockford,  who  will  discuss  the  fab-  of  37  feet.  Drill  hole  17  averaged  province  of  Ontario, 
ulous  growth  of  Scarborough  Town-  9.91  ozs.  of  gold-per  ton  and  1.22%  C.  F.  Bowden,  formerly  manager 
^hip  i copper  over  a  core  length  of  11  feet  of  'he  Winnipeg  branch,  to  be 

Aw,i.o  -  fin:.!  h=nr.,,«.  ..,111'’'''*  <1’'''*  >101®  numbcr  19  .showed  manager  of  the  Toronto  Bay  street 

1,  ^  Hv  r  OZS.  of  gold  pcr  ton  and  2.47%  office. 

he  deli\eied  h.\  f^'^orge  .V  Hammer.,  ^pppi.  75  D.  W.  Maloney,  formerly  assistant 

.  amous  realty  and  tax  expcit,  Vic .-  .^^sav  re.sults  are  being  awaited  manager  of  the  Vancouver  brancli, 
^President  of  Charles  F.  Noyes  Co.,  „„  additional  drill  hole  which  to  be  manager  at  Winnipeg. 


Anglo-Rouyn  Assays 


VTe  take  pleasure  in  announcing 
the  election  of 

E.  F.  PEET 
JAY  GOULD 
E.  W.  TURNER 

as  Directors  of  this  firm 


Burns  Bros.&Denton 

LIMITID 

Membertt  Tho  Invoitment  Deahrt'  Auociedlen  of  Conode 
TORONTO  —  WlNNIPte  —  OTTAWA  —  MONTRIAl 


Wf  have  pleasure  in  announcing 
the  appointment  of 


Brmebes 
if  HamfltOfl 

Winnigog 

I  Colgory 
Edmonton 

II  Voneouvor 
London, Eng. 


IAN  C.  HEGGIE 

as  Assistant  Manager  of  our  office  in 

TORONTO 

W.  C.  PitfieW  &  Company,  Limited 

Members  of  the  Im  estment  Dealers'  Assoeultan  of  Canada 

MONTREAL 


WE  GUARANTEE 


President  of  Charles  F.  Noyes  Co., 
New  York.  Hammer  pla.ved  a  lead¬ 
ing  role  in  selling  the  192  storey 
Empire  Stale  Building  an  all-ca.sh 
n-ansaclion  involving  o\er  $.30  mil¬ 
lion. 

I  President  of  the  C  .\.R  E.B,  is  Ern- 
'est  J.  01i\er.  of  Ottawa  331  H  Doh- 
!$on.  well-known  Toronto  realtor,  i.s 
icon'-ention  chairman. 


Canadian  Business  Index 


riNANCIAl/— D.B.8. 


Chartered  Bank.' -  Juiv  31st— 

Demand  Deposits  . 

Savings  Deposits  . 

Current  Leans  ... 

Life  Insurance  Sale* — 6  month*  .. 

DOMINION  FINANCE 

T otal  Revenue — 5  months  ....... 

Total  Expenditures  . 

Surplus  . 

BUSINESS  CONDI'ITONS— O.B.S. 
General  Economic  Situation- 
Index  ot  Industrial  Production— 

June .  1935-39  equals  100 

Production  and  General  Business 
Mineral  Production- 

Gold — 6  months  .  Ounces 

Coal — 7  months  . .  Tons 

Cement — 6  months  .  Bbls 


n,  LEBONE  & 

MONTBtAV  STO  „.RKST 

the 

...e.a  Ki.W  UPTOWH  OFFICE 


Manufacturine  Production — 

May  1935-39  equals  100 

Flour — 11  months  la)  Bbls. 

Leather  Boots.  Shoes — 6  months  Prs. 
Neusorint— 7  months  3’ons 

Steel  Ingot — 7  months  Sh  Tons 
Pig  Iron— 7  months  Sh.  Tons 

Power  Dioduction — 7  months  H  P. 
.Auto  Sales— 7  months  Units 

Paint,  Varnish  Sales— S  months 
Crudo  Oi'.  6  month.'  .  Bb's. 

Refined  Petroleum— 3  inns  Bbls. 

Manufacturing  Inventorie'^  -.lune 
Construction  Contracts  7  months 

FOREIGN  TRADE— 


Total  Imports  .  7  months 

Total  Trade  .  7  months 

Trade  Balance  .  7  months 

U.S.  Balance  .  7  months 

U.K.  Ba.ance  .  7  months 


TH0II 


Ground  fl®*' 


6  months 
6  months 


located  ontn.— 

P„aups  sounse 


U.K.  Ba.ance  . 

DOMESTIC  TRADE— D.B.S 

Chain  Store  Sales 
Department  Store  Sales 

Retail  Sales  . 

Farm  Income 


I  Rail  Carinadings  9  months 

PRICES— D.B.S 

I  Whole  Prices  June  '35-39  equal  100 
I  Cost  Ot  Living  June  '35-39  equal  100 
I  Ind.  Com.  Stocks,  June  '55-39  equal  100 
I  Ind.  Bond  Yields.  June  35.39  equal  100 

GRAIN  STATISTICS— Bushels— U.B.S. 

Wheat  in  Store,  Sept,  llth  (bushels)  . 
EMPLOYMENT— D.B.S.— May  1st: 

General  Index  . 

C.N.R.— August: 

Gross  Revenue  .  . 

Operation  Expenses  . 


Gross  Revenues  . . . . 
Eig^ht  Months: 

Gross  Revenues  . 
Operating  Expenses 


Net  Revenues 


C.P.R.— July: 

Gross  Revenues 
Operating  Expenses 


Net  Revenue*  . 

Seven  Months: 

Gros*  Revenue 
Operating  Expenses 


1952 

1S51 

Change 

I 

! 

% 

70.620,000,000 

62,848.000.000 

4-  12.4 

2.854  612.000 

2,875.049,000 

-g  7.1 

4  836  095.000 

4.580.048.000 

5  6! 

2.958  272.000 

2,890.128.000 

-  1.3 

858.100,000 

782.900,000 

+  6.6 

1,885,242.000 

1,516.947.000 

-h  11,0 

1,346.574  000 

1.096.388.000 

-i-  22  5 

336,668,000 

417,559,000 

—  170  i 

318.0 

218.8 

—  0.4^ 

2.157.380 

2.189.041 

—  14 

9.917,304 

10,173,312 

—  2.5 

8.895  420 

8.359.758 

+  6.4 

1  460.091 

503.491 

—  8.6 

219  9 

231.9 

—  52 

ao.907,134 

22.229,205 

—  59 

18,257,802 

18.247.656 

-1-  0.05 

3.309.444 

3.20!, MO 

-t-  3  4 

2.208.323 

2.099,293 

+  5.2 

I.,5.W.:!06 

1.4ii8  464 

-T  6.2 

35.649  242.000 

33,444,842,000 

-f  6.6 

26,1.911 

278.069 

—  4.4 

.54,76S..391 

54,500.248 

05 

2,5.905.931 

19.970.351 

-  29  7 

28, .527. non 

IM.0 15.000 

-r  18  8 

3.479.000,000 

3.293.700.000 

1.044.176.300 

1.305,128,700 

—  30.6 

2, 490.500, non 

2.Ml.loo,nno 

4-  16.3 

2.293  500.000 

2.173.000.000 

—  7  3 

4.784,000.000 

4.614.100  000 

4-  3,7 

-197  ono.nnn 

—331.900  000 

—380.200.000 

—374,000.000 

4-  0.1 

:  270.104.000 

,  60.400,000 

-r  347.2 

479.309,000 

424.294.00(1 

-r  13  0 

421,009.000 

410  441.000 

4-  2  7 

6.231,221.000 

5.845.069.000 

-r  6.6 

1.226,719.000 

1.251.909.000 

—  20 

1  376.0 

338  7 

4-  ll.fl 

2.729.763 

2.762.744 

-  1.2 

326.5 

243.(1 

—  6  8 

187  3 

184.1 

+  1.2 

171  8 

160.7 

+  8.8 

114.0 

105J 

•*••  8.3 

197,784Xn 

138.416,118 

•f  443 

177.9 

17S.8 
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WILL  CUT  YOUR 
DICTATING  COSTS 

>  UP  TO  60% 


Lt.  Col.  K.  R.  Swinton 
General  Manager 
Sonograpb  Limiter! 


b"  Sonograph  Tape-Riter,  the  only  Magnetic  Tape  Recorder 
designed  specifically  to  increase  your  office  efficiency,  provides— 


A  f***  ow*  \ 

r,ati5fc*^  \ 

And*  oj  Au»e^  \ 


HIGHER-FIDELITY  REPRODUCTION-More  and  better  letter! 
per  day  and  less  strain  for  your  secretary— doubles  her  normal 
output. 

ERROR-FREE  DICTATION— Redictating  automatically  erase! 
dictation  errors. 

NO  OPERATING  COSTS— No  cylinders,  discs  or  belts.  Same 
tape  can  be  re-used  indefinitely. 


Lower  Initial  Cos!  than  any  ofhar  Dictating  System 

Sonograph  Limited,  Dept.  M-4 
92  Laird  Drive,  Toronto,  Ontario. 


-1 


Please  arrange  to  give  me  without  obligation,  free  demoastratioo 
□  or  send  me  complete  information  G  regarding  ''Tape-Ritar**. 


*UenuWfnred  in  Ceoe^e  'Rer'ie»»J  T*ed»nvk  Petenu  Ptn^sni) 


Net  Revenues 


.  I  1  consumer  complex.  It  is  a  sufficiently  serious  | 

I  h A  f^inAn^lAl  lllTlAC  handicap,  even  under  normal  conditions,  forj 
|IIC  rillOllUdl  1111165  industry;  but,  at  a  time  such  as  the| 

FiSTARiisHcn  isli  present  when  there  is  an  abnormal  inflow! 

Pnbiishm  pvfrv  Fridav  at  2R2  Notre  name  M.  West,  of  foreign  poods  due  to  distiTss  sellinjj  and! 
sV;"re7aM'.";o?n"V’r;«\*'B>^^^  to  the  need  for  "hard"  currency,  it  is  doubly' 

Second  Class  Mail.  Post  Office  Pepartment,  Ottawa.  spiioUS.  The  textile  industlW,  while  an  OUt- 
FRTr  President  and  Man-Fd.tor  Standing  exam pie  of  t h is  in ferioHty  compIex 


Canada's  Five  Other  Exchanges 
Share  Toronto's  Function 


E.  c.  Emr,  . 

J.  W.  TV.SPN 
A.  R.  W.  Vni  NO  . 
DR.  B.  Reni.FR 
C.  D.  MarCRKAnV 


Assistant  Fditor 
.Xd'vt!;.  .Manager 


SIBSCRIPTION  PRU  F:  In  C  anada  and  the  I  nited  King¬ 
dom.  $.1,110.  Flseuhere.  $0.00  (Canadian  funds.) 
ADVERTISINCi  Rate  Cards  on  application  at  all  oiir 
offires  or  from  anc  lesponsihle  .Xdvertising  Agenrs. 
HEAD  OFFICE;  .Montreal.  LAneaster  2n«’  —  All  Depart¬ 
ments. 

TORONTO  OFMCF:  ISO?  Itos  al  Bank  Bldg..  O  King  Street 
Fast:  Telephone  H  Acerley  or  FMpire  1-B2RI! 

A  ANCOLVER  OFFIl  E:  R  M.  M  illiams.  10.10  Robson  St.. 

Xancoiiier.  B  C  ..  leleplione  PArifir  fiOfiJ. 

LONDON.  ENC;..  1.1  Bishopsgate.  E.l  .  2.  Davies  &  Co.. 
Representatives. 

PARIS,  FRANCE:  ?R  Rue  Richelieu.  Paris  I.  France. 

MEW  AORK;  111  BroadHay,  R.  s.  Farlev.  Representative. 

Devoted  to  the  tuterest.'  ot  the  investing  piiOlie  in 
the  belief  that  the  confidence  ot  capital  is  essential 
to  the  stnbtlit!/  o}  tmance.  the  prosperity  of  industry 
and  the  deueloptneni  of  our  resources. 


imeni.  Ottawa,  spiioits.  The  tpxtilp  industiw.  while  an  out-  C.  IRTL 

President  and  Man  -Editor  Standing-  PXam pie  of  t h is  in feriority  COmpIex  The  hundredth  anniver^ar.v  of  the ^panies.  ranch  inve.stments,  etc,,  are  facilities  provided  by  the  local 

A  ice-Presideni  OH  the  Jiai’t  of  tllP  t’anadian  con.sumer,  i.s  Toronto  stock  Exchange,  takes  the  now  gone.  But  these  day.s  oughl '  .stock  exchanges. 

EriUc'i  not  the  only  .sufferer.  There  are  others  investors’  mind  back  to  the  far  off  not  be  replaced  by  a  period  during;  ❖  ❖ 

which,  like  the  textile  operators,  have  de-  days  of  18,52— and  still  further  back!  which  busine.ss  in  thc.se  areas  will'  tt  would  be  futile  of  course  to 

tug.  anager  ^loiistrated  tllfir  ability  1o  produce  quality  to  l832  when  the  Champlain  and  St.  talk  increasingly  with  American  expect  that  the  time  will  ever  came 

cnitfd  King-  goods  blit  Still  ha\  e  to  combat  the  presump- 'La^^.,.ence  Railways  were  first  trad-  accents.  :  when  local  stock  exchanges  will 

n  ^ai"**aii  our  that  the  importefl  label  indicates  a  j,-,  me  Exchange  Coffee  House  Business  in  all  parts  of  Canada  I”®®  *tieir  local  chaiacter  altogether, 

usillg  ^geno.  superior  article.  .  .  on  Si.  Paul  street  of  Montreal,  j.hinks  now  in  terms  of  a  Can-  N"'’  Many 

—  .All  Depart-  It  is  a  situation  which  poses  ob\  ions  dif-  JJ  more  than  do  that  how-jadian  meaning,  .\mong  the  mafuie  in 

*  King  Ntieei  ficultics  foi’  thp  producei’  to  fight  against,  pver.  it  takes  the  mmd  nut  into  the  ways  to  achieve  this,  which  have:  anf,es 

FMpire  1-B2SS  !Much  of  the  I'esponsibility.  in  the  final  ana-  west,  into  the  newer  areas  of  Can-  been  suggested  by  The  Financial  ^  moie 


when  local  stock  exchanges  will 
lose  their  local  character  altogether. 
Nor  would  it  be  desirable.  Many 
.securities  are  being  matured  in 
local  trading,  on  local  exchanges 


I\ .sis,  probably  lies  with  the  retailei.  Cer-  ^vhere  there  are  now  four  ad-.  Times  from  time  to  time,  one  ot 
tainl.v  the  retailer  could  do  a  good  educa-  fjujonal  stock  exchanges.  :  the  most  promising  is  the  greater 

tional  .job  if  he  ivent  about  it  in  the  right  mese.  in  Vancouver,  Calgary,  utilization  of  the  western  stock 

M  a\  .  He.  as  well  as  the  producei,  would  be  W'innipeg  and  Edmonton,  have  risen  exchange  facilities, 
the  .gainer  from  an>  success  his  effoits  might  fi-om  a  purely  local  character  to  a'  m  years  gone  by  the  investment 

■  position  where,  to  varying  extents,  interest  of  the  average  Western- 
”  ithey  have  become  integrated  fea-  was  perhaps  confined  largely 

lures  of  the  N.^TION.AL  investment  m  ]o<.ai  speculative  possibilities. 


The  Role  of  the  Stock  Exchanges 


'  national  attention.  This  is  the 
function  of  the  local  exchange. 

It  has  been  the  same  story  in 
Montreal  and  Toronto.  Many  of 
the  stocks  now  traded  on  market.s 
there  as  well  established  issues 
with  good  records  and  with  much 
trading  favor  attached  to  them, 
have  once  upon  a  time  been  liitle 
I  known  items  in  the  books  of  local 


j  Now,  however,  iiith  national 
markets  e.siablished  for  them; 
wiih  national  interest  arou.sed;  and 
with  investment  capital  ready  to 
be  put  into  such  securities,  the 
companies  whose  issues  have  been 
thus  established  might  consider  the 
groat  advantages  derived  from  in- 


widest  po.ssible  distribution  of 
good  securities.  Economic  democ- 
lacy  is  resting  largely  on  this 


ana  tne  development  ot  our  resources.  •  rll*  m.'  lures  or  tne  .N.Ai  luiv.AL,  mvesimeni  to  local  speculative  possibilities,  ,  '  ,  ,  ,, 

Fallarioc  in  InHilCtnal  I  nratinn  l  ,  ..  have  once  upon  a  time  been  liitle 

— "■  !  rcill0l*lca  lll  lliuuailiai  bULailUll  machmerv.  Since  the  yeai-s  since  The  Winnipeggers  would  trade  ,  ,  ,  . 

MONTRFAI  F  RIDAY  OCTOBER  8  10.52  .  -  «  j  ■  nr  ■  mnn  ,  .  j  I  known  items  in  the  books  of  locai 

MONTREAL.  FRIDAV,  OCIOBEK  ..  lnrlu.«fry  ('ouncil  of  ‘heir  founding^-  Winnipeg  in  190,8.  2,a,n  stocks  if  they  did  not  trade 

thp  provincial  governmont.'S  mot  a  few  day.s  Vancouver  I9n<,  Calgary  lOl.l  and  grain.  .Albertans  confined  them- j  however  with  national 

The  Role  of  the  Stock  Exchanaes  Lindsay.  Ont..  to  study  thP  progress  Edmonton  1949  -  the  financial  and  ,Hves  to  l^ocal  oils  many  of  them  ,,.,hlis’hed  for  them; 

IIIC  IVUie  me  JlUtr.  LALIiaiiyca  made  in  industrial  development  and  diversi-  bii.^me,...  community  of  we.stern  with  highly  explosive  „.,,h  national  inte.e.st  arou.sed;  and 

The  centennial  of  llie  Toi-onto  Stock  Ex-  fication.  an  address  was  given  by  M.  w.  Canada  ha.s  grown  up.  Vancouver,  separated  from  the  rest  investment  capital  ready  to 

change,  highlights  of  which  are  reviewed  Sharp,  associate  deputy  minister  of  the  Dc-'  .Ju.n  as  Turner  Valley  oil  discov-  of  the  country  by  geography  as  fecurities.  the 

el.sewhere  in  this  issue  of  The  Financial  pai’tment  of  Trade  and  (’ommerce.  Ottawa,  eries  in  1914  and  all  the  sub.«equent  well  as  some  facets  of  a  whn.se  kssues  have  been 

Times,  provides  an  opportunity  to  asses.s  the  Mr.  Sharp  had  some  very  pertinent  com-  developments  were  directly  tied  in  mmd,  thought  m  terms  of  B.C.  s  ,  established  might  consider  the 
economic  progress  of  ( 'anada  during  the  first  nionts  to  make  which  cannot  but  illustrate  with  the  operation.?  of  the  Calgary  oaslc  industries  of  lumber,  mining  advantages  derived  from  in¬ 
half  of  tins  century.  The  fact  that  there  was  the  errors  that  are  so  frequently  committed  financial  enmnnmity,  .«o  was  the  and  fishing  and  pla.'-ed  with  the 

a  stock  exchange  operating  in  this  country  by  management  in  the  location  of  a  new  vast  expansion  of  manifold  industry  idea  of  a  North  West  Empire  m  Jt  to  bring  about  the 

a  hundred  years  ago  might  suggest  that  we  industry.  in  British  Columbia  the  offshot  of  |  which  Oregon  and  Washington  ,  po.ssible  distribution  of 

are  not  so  young  a  nation,  economically,  as  Referring  to  the  right  of  business  men  »he  vision  which  founded  the  Van-'might  join.  I eood  securities.  Economic  democ- 

is  generally  indicated,  h  igures  reveal,  how-  prospective  investors  to  have  correct  i-ouver  stock  Exchange.  And  .just  ❖  ❖  <♦  resting  largely  on  this 

ever,  the  fact  that  neither  Toronto  nor  Mont-  unbiased  facts  available,  he  stated  that  »e  was  the  spread  of  mdustnaliza-i  Things  have  not  changed  radic-  foundation. 

real  stock  exchanges  transacted  an.v  great  business  which  fails  because  it  is  based  ’’on  in  Manitoba  and  on  the  iow'er  but  they  have  changed  Once  the  securities  have  been 

volume  of  business  prior  to  the  opening  of  incorrect  assessment  of  resources  and  praines  generally  the  result  of  the  individual  wealth  is  now  more  widely,  it  is  only  fair 

the  twentieth  century.  It  is.  as  a  matter  of  market  potentialities  is  a  liability,  not  an  organization  of  wealth  and  finance  permanently  established,  in  the  provide  the  investor  with  facili- 

fact.  onl.v  during  the  second  quarter  of  the  ^gset.  There  is  growing  awareness  of  that  "hich  centered  around  the  two'west  one  now  finds  a  middle  class -^pj,  quick  buying  and  selling, 

century  that  the  really  significant  growth  in  throughout  Canada  and  those  concerned  Winnipeg  Exchanges  -  Gram  and  which  is  actually  growing  in  ex-  facilities  for  registry  and 

business  ha?  taken  place.  with  industrial  development  are  no  longer  stock,  and  again  the  vast  develop-  tent  and  economic  power;  this  at  a  transfer.  Investors  are  entitled  to 

The  most  interesting  de\  elopnient  vis-a-  simply  promoters  or  publicists.”  menu?  in  Alberta  today  ha'-e  called  |  time  when  the  middle  class,  the  u.,,j  privilege  wherever  it  is  pos- 

VIS  the  stock  exchanges,  howexer,  has  been  'P|.,p  f-j-nuble  is.  of  course,  that  many  of  additional  trading  facilities  backbone  of  the  investment  busi-  create  the  means.  To  util- 

the  change  in  the  attitude  of  the  gieat  mass  fbem  still  are  just  that.  The  trouble  also  is  Edmonton,  ness,  is  actually  shrinking  in  the  least  one  of  the  three  west- 

Of  the  public  towards  them.  Even  at  the  be-  ppp  ^a.sjc  assumptions  seems  to  '^pprating  fashions  may  have  more  proletarian  communities  of  prn  exchanges  would  seem  to  be 

ginning  of  this  century,  they  were  looked  ].,p  j^p  market  potentialities  and  »  bttle;  the  original  char-  the  Ea.?t.  ;,he  logical  step, 

upon  with  suspicion  by  many  and  were  open-  jj^p  ppsom-cps  potential  are  inevitably  found  amended  a  few  investment  interest  is  spreading;  ❖  ❖  .  ♦  . 

Ij  condemned  b\  not  a  fe\i  as  den.s  of  iniquit,\.  nf  pp^c  the  big  citie.s,  and  particu-  t>ut  the  three  western  ex-  nut  pf  the  local  field  into  proven  V  h.v  does  The  Financial  Times 

Today  even  ministers  of  the  gospel  largely  ppar  the  big  cities  of  central  Canada  changes  are  still  operating  along  the  industries,  into  varieties  of  national  the.?e  matters?  The  reasons 

recognise,  their  place  in  the  economic  life  j^,  p,^p  fallacies  that  “promo-  enterpri.?e.  be  quite  abvious  for  anyone 

of  the  countr.v,  and  are  not  ashamed  to  make  and  publicitv"  have  raised  almost  to  the  of  securuies  traded  who  reads  this  publication  at  all 

use  ot  their  tacilitics.  r  ‘  ^Uvini.c  *.,.,,4-1,  na.?  .spread  out:  new  element.?  in  the  .  _  „  ■  -i  *  o  ora  na  carefully.  The  Financial  Times  is 


the  Western  bread,  and  It  may  be 
some  long  time  before  the  Canadian 
oil  industry,  as  a  whole,  gets  down 
to  the  systematic,  detailed  type  of 
.?earch  that  has  paid  off  so  hand¬ 
somely  in  other  countries. 

It  must  be  appreciated  too  that 
the  reef  structures  which  yield 
such  prolific  production  in  Alberta 
are  very  difficult  to  find  and,  as 
!  far  as  I  am  aware,  nobody  has  yet 
developed  a  satisfactory  technique 
for  identifying  them. 

I  am  sure,  however,  that,  in  time, 
this  particular  problem  will  be 
overcome,  and  a  costly  and  unneces¬ 
sary  risk  thereby  removed  from  the 
path  of  the  Canadian  oil  investor. 
iThe  same  sort' of  thing  has  happen¬ 
ed  before,  and,  when  the  puzzle 
of  the  coral  reef  in  Alberta  is  solv¬ 
ed.  we  may  well  see  people  going 
back  into  areas  that  are  now  being 
I  discarded,  and  finding  profitable 
-production  theie. 

One  other  point  that  should  be 
fully  appreciated  is  that  a  discovery 
of  oil  or  gas  does  not  necessarily 
'  mean  a  profit,  becau.'e  oil  and  gas 
are  minerals  of  very  low  value. 
-After  deducting  royalties  and  field 
pioriiiction  cost.?,  the  value  of  Al- 
;  berla  light  oil  in  the  field  is  only 
about  two-thirds  of  a  cent  per 
pound,  which  is  pretty  small  com¬ 
pared  with  the  money  a  miner  gets 
for  his  lead,  zinc  or  copper,  and  it 
meat:.?  that  oil  produciton  can  be 
profitable  only  when  the  quantity 
is  large  in  relation  to  the  high  costs 
and  risks  involved. 

I  As  a  result,  I  think  the  word  "dis- 
I  covery”  should  be  regarded  with 
'a  certain  degree  of  caution  because 
some  of  the  oil  and  gas  finds  may 
'  not  be  big  enough  to  warrant  the 
I  costs  of  drilling  up.  With  oil,  as  with 
other  minerals,  it  is  not  sufficient 
to  discover  a  deposit.  The  deposit 
must  be  rich  enough  to  pay  for  its 
development.  I  am,  however,  quite 
I  convinced  that  many  more  Red- 
I  w'aters  and  Leducs  w'ill  be  found 
I  to  exist  in  the  West,  but  it  is  going 
to  take  a  vast  amount  of  know-how 
and  money,  or  else  the  most  ex¬ 
traordinary  run  of  luck,  to  find 
them. 

It  is  for  all  these  reasons,  gentle¬ 
men,  that  I  suggest  the  need  for 
j  using  the  most  expert  advice  and 
the  most  careful  judgment  in  ap- 
'  praising  oil  values. 

I  In  appraising  oil  values  do  not 
let  yourselves  be  dazzled  too  much 


I  by  very  large  land  buildings,  unless 
management  and  money  are  avail- 
I  able  too.  Above  all.  management 
jwith  long  practical  experience  on 
the  exploration  side  of  the  oil  in- 
Idustry,  backed  by  the  best  geolog¬ 
ists  that  money  can  provide. 

I  The  geologists  will  steer  you  aw’ay 
from  the  bad  bets  and  from  drilling 
I  the  wells  that  never  should  have 
jbeen  drilled.  They  may  never  find 
one  barrel  of  oil  because  that  is 
a  question  of  luck  but  at  least  they 
will  ensure  that  you  get  the  best 
'possible  run  for  your  money. 


Scrap  Book 


BAR  STORY 

As  aristocratic  gentleman  walked 
into  a  bar  and  told  the  bartender, 
"I  want  a  good  dry  Martini.  Eight 
parts  of  gin  to  one  of  vermouth. 
Stir  it,  don't  shake  it.  Oh,  and  no 
ice.” 

The  bartender  proceeded  accord¬ 
ing  to  instructions,  with  the  aru- 
tocratic  gentleman  watching  his 
every  move. 

When  It  was  poured,  he  asked, 
"Shall  I  put  a  little  twist  of  lemon 
peel  in  it,  sir?’’ 

“My  God,  no!”  exploded  the  out¬ 
raged  customer.  "1  want  a  dry  Mar¬ 
tini,  not  a  lemonade.” 

THE  STATION  BREAK. 


Build  Your  Capital 


INVEST  REGULAfILY 


ML’TL'AL  ACCUMULATING 
FUND 

DIVIDENDS  COMPOUNDED  MONTHLY 

5  income 

averaged  over  latest  year 

PROSPECTUS  ON  REQUEST 
FROM  YOUR  INVESTMENT  DEALER 

The  Western  City  Company 


The  (It'Ldnceiiti'ation  uf  wealth,  which  ha.s 
been  pnitiaiily  liie  ino.?t  .significant  economic 


level  of  an  obvioti.?  truth. 

Men  who  are  hiiiltlinL''  an  industry,  not 
just  to  take  advantage  of  a  current  vogue 


cominiinif.v  have  learned  to  buy  and 
?pil  .?lofk.?:  exchanges  are  more 


major  Canadian  industries  are  na¬ 
tional  concerns.  They  have  branch 
plants  throughout  Canada;  their 


carefully.  The  Financial  Times  is 
a  national  newspaper  with  no  par- 
licular  preference  for  this  or  that 


development  of  the  past  quarter  eenturv,  ^  popular  and  indeed  they  may  even  nationally  The  Financial  j 

ha.s  serxed  to  accentuate  the  imiiortance  0l  •*  r  •  i  e-  /u  he  mnie  'democratic’  in  the  com-  ,  ,  ^  h  U- I  interested  primarily  in  j 

!t  »  .  ^  F..,  the  nocdsi^it V  oi  a  CTOwinc  noniilation  I'athGi  adverti.'jpd  and  their  work  may  be  ,  ,  ,  .  .  ^  ,  i 

the  stock  exchanges  in  our  ecoliomv.  J  hev  .■  .  ^  i  1  po.sition  of  their  clientele  than  they  ...  .  ,  the  development  of  Canada  as  a' 

t,  ..  1..  I  4i  ...  .  »i  ‘  Inf**!  traditional  resources:  and  men  xvho.se  u  ^  ””  railway  siding.?,  m  tbe  | 

haxe  prox  idei  the  little  man  — the  mer-  „  ■  i  •  I  *  u  *-  were  at  the  beginning  of  the  cen-  ,  .  -'tiongly  knit  economic  and  poL- 

III,.,  ,  ,  ,1  economic  and  socia  concepts  are  .somewhat  skeleton  of  new  buildings  and  m 

chant  and  tradesman,  the  worker  and  the  ..  ■  .i  *  4.1  •  tury.  „  „  .u  .  /  4u  enthy.  ! 


ieen  on  railway  siding.?,  in  the 


the  development  of  Canada  as  a' 


further  advanced  than  to  the  mere  imme- 


many  other  forms  through  which 


clerk — with  an  opportlinitv  of  making  his  ,,  ,  .  ,  ,  ,.  4.-  .  ,  ’  Some  of  the  change.?  that  have  ,4  ■  ,  .1  4U  *  »  ■.  The  Financial  Times  holds  no 

surplus  earnings  xi-ork  for  him.  The  fac-r  that  .^”1  If  place  are  obv^iou.?.  Others' ;  respect  whatever  for  the  tendency, 

he  can  lose  monev  on  the  stock  market  does  incieasingx  00  ing  ^  subtle.  All  ^  -so  evident  most  of  the  time,  of  dif- 

not  detract  in  anv  way  from  the  value  of  el.sewhere.  axvay  from  he  overgroxvn  and  importance.'  The  Westerner  may  be  excu.sed  if  ,,,,,  ,,  Canada  tending  to 

the  stock  exchange.  Money  can  be  lost  in  ''.'Hler-.serviced  metropolitan  areas  of  central  frequently  in  The  ‘"  neglect  the  Canadian  complex,  in 

any  form  of  business  through  mismanage-  Financial  Times,  of  a  reallv  securities  of  such  concerns  he  favour  of  closer  bonds  with  similar 

xnent  and  speculation.  be  said,  untortunately,  thatl„atio„a]  development  of  ^ur  regions  in  the  adjoining  United 

The  Stock  Exchanges  were  forced  to  over-  of  the,  industrial  groxvth  that  is  taking  economy.  Everything  feasible ; «sency  states, 

come,  during  the  ‘‘thirties’"  a  recurrence  of  E  Canada  outside  of  the  areas  of  c  oser  to  home  than  Montreal  or  whatever  appears  as  a  logical 

public  opprobrium,  \ery  largely  unjustified,  Toionto  and  Montreal  is  still  taking  place  ^^gg  between  east  and  we&t.  even  jf  Tiust  company  S®1  vices  |^gg^  Iq  dry-rot  of  eco- 

because  of  the  havoc  plaveti  bv'  the  depres-  i  it  should  force  us  from  time  to  timet  available  almost  ©very where  j regionalism,  The  Financial 

sion.  In  this,  the  exchanges  were  suffering  and  publicists,  few  of  whom  have  p^y  somewhat  less  attention  to  branch  system  which  advocate  it.  One  of  the 

for  the  sins  of  unscrupulous  stock  pushers  been  able  to  look  farther  into  the  field  other  peoples  whose  troubles  we  built  up  the  strength  of  our  promising  tools  for  the  knit- 

and  for  the  .shortcoming?  of'  the  speculating  economic  realities  than  their  next  expense, are  called  upon  to  pay  for  quite  *^xist  and  banking  business.  fing  together  ot  Canadians  east 

public  itself.  Nevertheless,  the  exchange.s,  .  iregularly,  I  The  western  investor— who  is  be-  and  west  is  the  exchange  of  each 

of  their  oxvn  xolition.  in.stltuted  change.s  in  !  '  The  onus  at  this  time  still  rests  coming  increasingly  important  in  other's  securities,  the  evidence  of 

their  operation  which,  xx  hile  they  coulrl  not  T  C  *11  C  *  yvith  the  East.  the  financial  scheme  of  things— 1.?  growth  and  achievement, 

prexenl  speculative  los-se-s — an  impo.ssihle  i  I®  j3V6  TnG  lOrGStS  The  da.vs  when  business  west  of  entitled  to  feel  that  his  busine.ss  is  The  utilisation  of  more  than  two 

achiexement — served  to  reduce  the  hazard  ot  The  government  of  New  Brunsxx'ick,  in  largely  with  sufficiently  sought  after  to  entitle  out  of  our  six  stock  exchange.?  in 

losse.?  and  to  CU.shion  the  et'lecls  of  adverse  co-operation  xvith  four  major  milp  and  naner  ®  accent,  via  land  com-  him  to  the  use  of  hi?  own  local  Canada  i.?  a  perfectly  obvious  step, 

market  inlluencos.  companie.s  operating  in  that  province,  has  ’ 

Members  ot  the  loi'oiitt)  Stock  Exchange  emharked  on  a  project  xvhich  is  aimed  at  A  ^ 

can  lakji  considerable  pride,  wheii  looking  .saving  a  large  proportion  of  the  forest  re-  wGol  C»ll  TOl  Nta/ll  |  nTnC^T  Q 

back  today  on  the  hundred  years  ol  its  exi.s-  sources  of  the  province  from  the  ravages  of 

tence,  111  the  position  it  now  holds  in  the  budxvorm.  It  is  a  costly  operation,  involving  D  .  .  ^  I 4-.,  -  4» 

every  day  life  ot  (.anada.  Us  sister  ex-  the  immediate  construction  of  five  airfields  DLJSin6SS 

changes,  xxnich  join  xxith  it  in  colebratiiig  and  the  spraying  from  the  air  of  five  thou- 

lUs  centenary,  may  share  in  the  .self-satisfac-  1  sand  square  miles  of  fore.st  land  in  the  nor-i  ~ 

tion  which  has  been  tully  earned.  thp,.pi  pa,.f  pC  *t,e  nrovince  The  obiective  for'  Excerpts  from  a  recent  address  to  the  Montreal  branch  of  the  Junior 
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and  the  spraying  from  the  air  of  five  thou-| 
sand  square  miles  of  fore.st  land  in  the  nor-i 
them  part  of  the  province.  The  objeetixe  for' 
195,‘>  i.s  a  million  acres. 


Search  for  Oil  An 
Business 


Intricate 


Excerpts  from  a  recent  address  to  the  Montreal  branch  of  the  Junior 
Investment  Dealers  Association  of  Canada 


Tl  //I  X  J//  /•  I  I  A  recentiv  incornorated  coinnanv  a  mm-  ^*’*^*'^  important  differences  1  twenty-five  millions  in  Western  independent  operator  who  gets  rich. 

TnG  ItnCGrtGU  ComDIGX  .  -n  ■  '  between  the  search  for  oil  and  min- i before  they  discovered  Le-  there  may  be  a  dozen  or  more  who 

MC  llll|.VI  ICU  VUlIipiCA  profit,  co-operative  enterprise,  will  carry  out  ^  minerals  barely  manage  to  stagger  along 

"Is  it  true  trial  a  labric  impurted  from  the  project  and  it  is  pointed  out  that,  xvith  prospector  i?  usually  guided  in  lond  a  J  not  trying  to  suggest  that 

Great  Urirain  or  r'/eehnulovakiu  nr  fvr>Tr>  sixty  oer  cent  of  the  income  of  the  nennle  of  i  prospector  u  usually  guided,  in  pnd  3  piofilable  oil  field  and  basic-  there  is  no  future  for  the  small  com- 
ureat  L>iuain  Ol  Lzecnoslox  akia,  01  tiom  ,  J'  ,  Tme  income  01  tne  people  or  instance,  by  surface  ex-!ally  the  only  thing  that  kept  them;pany  or  the  independent  operator. 

Irance  or  Japan,  is  alxvays  better  than  the  Aexx  Brunsxvick  coming  from  the  forest,  the  posures  which  give  visible  proof  of  through  years  of  discourage- |On  the  contrary,  there  are  many 

native  product'.’  Obviously  not.  Why  then  do  i  Pi'f‘olem  is  one  of  national  importance.  The  .uT  n,.e,.pncp  of  enid  ?iivpr  ipsh  willingness  to  rL?kismall  units  of  the  industry  which, 

cf\  TTiflnv  ( n ^  thinli"  it  ic*^  Pprhanc  riart  >  fcdorsl  fifOVGrnmGnt  hPGTi  iTTfnT*mpH  o'f '  ’  *  '  money  and  1156  their  great  by  following  the  methods  of  the 

so  (..anaclians  think  it  is  .  Ferhaps  part  .  ¥  inment  nas  oeen  iniormed  ot  ^pppgj.^  ^  problem  from  |  experience  m  the  hope  that  some  major  companies,  to  the  extent  that 

of  the  tault  lies  in  the  tact  that,  ex'en  some  the  situation,  and^  it  is  hoped  the  assistance  ^J^gre  on  is  mainly  to  determine  thel*^®^  they  would  be  rewarded.  i  the.v  are  able,  manage  to  do  very 
of  the  businessmen  among  us  lack  the  cour-  be  forthcoming  from  that  direction.  It  commercial  value  of  the  deposit  i  A  company  less  well-prepared  oniweil  indeed  and  sometimes  show 

age  the  maturity,  to  act  according  to  the  is  also  emphasized  that  the  new  company,  t^is  often  involves  serious  financial 

facts  of  the  Sltuation-the  facts  being  that  Forest  Protection  Ltd.,  is  open  to  all  xvho  ri.ks.  but  at  least  one  has  the  sat-!mg  anything.  Or.  such  is  ?he  luck  it  1$  only  when  companies  use  no 

Canada  is  indusrially  and  economically  of  n^'^e  an  mtere,?t  in  tr.ving  to  save  the  forest,  isfaction  of  knowing  that  one  is  after  of  the  game,  they  might  have  found ;  methods  at  all,  and  just  wander  aim- 

age  and  can  produce  textiles  and  other  tex-  Technological  assistance  already  has  been  something  tangible.  Even  w h e n  have  lessjy  from  one  “deal”  to  another, 

tiles  as  xvell  as,  if  not  better  than,  most  other  gix  en  bv  Ottaxva  in  connection  xvith  a  spray- geophysical  method?  have  to  be  would  have  found  Leduc  mTny  anothT,  o^from^o^^ 

countries,  ing  operation  carried  out  in  the  area  this  u.?ed,  because  the  surface  of  the,. 'ears  ago  if  he  had  only  drilled  a  to  another,  that  they  are  heading 

Drawing  attention  to  this  peculiar  quirk  year  by  the  province  and  Xexv  Brunswick  rocks  is  covered,  the  indications  ob- !  .  for  failure,  or  rather,  depending  on 

in  the  buying  attitude  of  a  goodly  proportion  International  Paper  Co.  There  is  everv  rea.son  lained  are  still  of  a  positive  nature.  *  ***  sheer  kick  to  bail  them  out,  and 

of  Canadian  consumer.?  C.  F.  Eraser,  con-  why  a.^sistance  on  a  broader,  and  much  great-  By  contrast,  the  .?earch  for  oil  i.?  ',^emirnedTmu?t?aT/  in"  a  ra?hiv  From  time  to  Ue  these  p^eoprare 
suiting  economist  and  ilireclor,  Institute  ot  er,  scale  should  be  extended  by  the  federal  f^-'-'-entially  of  a  negative  nature:  that  .striking  way.that  even  with  the  verv  hicky,  but  the  odds  are  always  very 

public  Allairs,  Jlalliotisie  Lnix  ersity,  in  an  government  in  connection  XX’ith  the  more  i?.  it  con.sists  of  a  p  ro  g  r  e  ss  1  v  e  , 'arge.?t  technical  and  financial  re-  oiuch  against  them, 

addre.ss  to  the  aniiual  dinner  ol'  the  .Silk  and  amhitioiis  project  xvhich  is  now  being  under-  elimination  of  the  obviously  im-  source.?  at  ones  dispo.?al,  the  ba.?ic  There  is  ample  room,  especially  in 

Ka.v.;n  l.,.4u;iulo  in  .Montreal,  atlril, uteri  il  takan.  This  is.  ohviously.  a  much  worthier  P.cb.blo  .ah  .he  ,.v„,..h,e  irp'e';.S.'e;'tV;;» 'S, 

tnG  lact  Liial  .^onie  I  a»e  Jagy'illjj  cailSG  and  ono  oi  inimeasiirably  ^rGater  na-  lollowed  by  a  narrowing  agree  that  there  is  not  even  such  a  assured  future,  but  that  is  not  to  say 

mentally  and  eniotlOlially  behind  the  physical  tional  import  than  others  that  have  been,  and  down  to  more  promising  areas,  and.  'hing  as  a  proven  well.  that  the  wealth  l?  there  for  the  tak- 

and  economical  develoiiment  of  their  nation."  are  being,  favoured  xvith  federal  assistance  ‘“lally,  the  drilling  of  wells  to  test  Another  important  aspect  of  the  ing.  as  some  of  the  super-optimists 

Mr,  Fniser  hits  on  a  point  xvhich  has  serious  in  the  shape  of  subsidie.?  or  monetary  grants.' the  be.-t  areas.  There  is,  however,  1  f.^eSng  'wUhMme,  'becaul^^the  "  The  trouble' wUh'^Ihe  pro.?pe<fivc 

implications  at  ItllS  Iiarlicular  stage  ot  (.an-  The  cause  should  appeal  as  xvell  to  prix'ate  no  means  of  knowing  whether  there  shallower  prospects  have  gradually  Canadian  oil  area  is  the  same  a.? 
ada’s  economic  development.  Canadians,  by  industry  and  to  individuals  in  other  parts 'is  oil,  and  I  have  seen  many  cases  "''cooie  drilled  up  and  it  has,  there-  the  trouble  with  Canada  as  a  whole, 

and  large,  lake  pride  in  the  industrial  pro-  of  the'  counti'y.  Decimation  of  the  N  ew  where  p  e  1  f  e  c  t-looking  slruelures,  j  rtp'^^ppr^^n^the” a*t^empf  to  find  new  .% 

gress  ot  their  country  during  the  past  decade  Brunsxvick  forests — a  very  real  threat  fail- lucaied  and  carefully  outlined  in' oil  re.serves.  At  the  same  time,  the 
— and  xvith  ample  .lustification.  It  is  not  a  ing  success  of  the  spraving  project — xx'ould  8‘eat  detail,  after  months  or  years  i ‘’’Sk  is  increasing  becau.se  the  moi’P 
question  of  national  conceit,  because  other  be  a  national  calamity.  '  ‘  ;of  painstaking  and  costly  work,  | se"i."^ 

people  in  other  countries  have  been  effusive  - — -  |  showed  only  water  or  solid  rock  therefore,  'become  necessary  I would  still  be 

of  late  in  the  telling  of  Canada’s  Storv.  It  is  .when  drilled.  expensive  core-drilling '  /?r  everybody,  and  it 

more  than  peculiar  therefore  that,  while  we  Cuil  CommeiltS  OR  CUDeilt  AffaifS  ,  ^  I 

ojoSr  neZ  industr  e  ,o Sam  of  SsX"  d  '  Le^al  representati.es  of  provincial  gov.  »>  “p'ufikl  Si 

bemtle  certain  Kur  older  Ptotestins  the  proposed  eight  perlX"!  IS'-IISSt 

dustries  by  demanding  imported  articles.  freight  rates,  mdl-.uicluding  tne  drUlmg  of  some  ^  statistics  availaW^oni^otal  for  Venezuela  or  for  Kuwait.! 

It  xvould  be  folly  to  deny  that  there  are  ^  as  one  barrel  petroleum  industry  in  the  But 

certain  crafts,  indigenous  to  other  countries  bankrolled,  by  its  non-rail  earn-'f,^,°A^^Ye«n? cSs  where  cioLfy ' let  the  SoSe ouT/ea' in  1 

for  generations,  of  which  we  still  hax-e  much  nldVif  ^  specious  argument.  Any  similar  sun^  of  money  were  nslcea.  about^SO  per  c^ent  of  the  oil  but  Venezuela,  and  roughly  two  thou- j 

frt  learn  For  this  and  fnr  mnrp  imnnrtanf  Pt^bhc  utility  IS  morally  entitled  to  be  grant-|With  exactly  the  same  result.  Ana  about  25  ner  cent  of  the  sand  times  the  area  of  Kuwait.' 

eSono^  rfasons  ex??ssiS  stJe^  oH  S  «  reasonable  return  on  its  investment  in  hke  to  emphasize which  means  that  Canadian  oil  is 

^onomic  leasons  excessixe  sness  on  a  Made  normal  ooerations  ^  only  about  20  per  cent  of  the  wells  §0‘"8  *?  harder  to  find  and  more 

in  Canada  buying  policy  I.s  undesirable.  Over-  p  lan  n.',.  hunored  mUhon  dollars,  was  noti^j^iUed  hy  the  22  companie.s  are  non- jexpensive  to  produce. 

eniDhasis  on  tho  SUDGrioritv  of  imnortGd  spent  in  wildcat  ventures  by  begin-  oroductive,  wherea.s  42  per  rent  of  In  Venezuela  today,  with  about  13 

4.4^4,41,.  ic  v.4.<,-r.<-4M.  o 4, f t-i 4> ,•  4, f 1 4,1-  4, 4 ! 4, 1 , .  '  _  c' _  1  T- '  1  I  4  npi's  but  was,  irt  cach  case,  the  ,bp  well.?  drilled  bv  the  remainder  million  acres  under  concession  and 
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ruunc,  A-Miciiis,  l/ainousie  Lni\ Ol'Sliy,  in  an  p^nvfM'nmont  in  ConnGctlon  with  thG  more  it  consists  of  a  p  ro  g  r  e  s  s  i  v  e  ,  largest  technical  and  financial  re- 

addJ’Gss  to  the  annual  dinner  ol  the  iSilk  and  aml)ilion.^  pi’ojoct  which  i.s  now  beinjr  under-  elimination  of  the  obviously  im- at  ones  dispo.«al,  the  basic  Thi 

Kayon  In.sliUtle  in -Moiitreal,  attributed  it  to  taken.  This  is,  obviously,  a  much  xx-orlhier  ptobable  and  the  least  favorable  cxpeiden"ed 'oil  m^n"'wm  "pmbTb^^^ 

the  lact  IPaL  I'Onic  I  aiiadiaiis  arc  lagging  cause  and  ono  of  immeasiirabl.X'  greatpr  na-  areas,  lollowed  by  a  narrowing  agree  that  there  is  not  even  such  a  as.?iir 


The  textile  illflustl’y,  in  each  of  its  three  on  his  ovi’n  account  if  for  no  other  reason,  ‘'eme  case.?  but  other  huge  gamble?  well-staffed  companies  tend  to  get  times  the  amount  of  land  under 
main  branches— cotton,  xvoollen  and  man-  Hi.s  pre.?ent  predicament  inriicate.s  just  how  "‘  e  not  unknown  in  bigger  and  richer  whilst  the  little  j  concession,  in  simple  terms,  these 

— -J.,  etv.»4,4.  Jc  »,4,4...i;o,.i,r  .s.,„4.4,K.f;Kl4>  4/,  Fu:-  ,..4.11  ;..-4.;f  i  4.1.  *  ■’  •”*  'n'lustry,  as  evidenced  by  fellows  take  a  disproportionate  figures  mean  that  the  exploration 

Riade  fibres  is  peculiarly  susceptible  to  thlo  xxell  justified  these  regrets  were.  'the  fact  that  imperial  spent  some  share  of  the  risks,  and  for  every  butter  is  spread  much  too  thin  on 
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WORKING  WITH  CANADIANS  IN  EVERY  WALK  OF  IIFE  SINCE  HIT 


a  personal 
service 

protects  your  beneficiaries 

In  carrying  out  your  Will,  or  trust,  the  Toronto 
General  Trusts  seeks  to  establish  a  personal  relation¬ 
ship  with  those  benefiting  under  it  as  well  as  give  a 
competent  business  administration.  One  of  our  estates 
officers  will  he  specially  assigned  to  the  care  of  your 
estate;  he  will  keep  your  family  informed,  channel  to 
them  technical  services  and  will  be  regularly  available 
for  consultation.  Close  regard  to  the  persona!  interests 
of  beneficiaries  is  traditional  with  this  Corporation 
and  we  believe  that  your  family  will  find  our  officers 
understanding  and  approachable.  We  welcome  your 
inquiries  about  our  services  to  estates  and  how  they 
can  promote  the  future  welfare  of  your  family. 

The  Toronto  General  Trusts 


MONTREAL.  OTTAWA,  TORONTO 
ST.  CATHARINES,  WINDSOR,  WINNIPEG 


REGINA.  SASKATOON.  CALGARY 
EDMONTON.  VANCOUVER 


me  Mines 


What  do  you  think  of  the  stock i  iNyuiKiti  rrom  suoscnoers  lo 
f  Dome  Mines  as  a  purchase  to-  regord  to  their  investments  end 
♦y?  I  have  been  told  that  the'  problems  ore  invited  Answers  ore 


dicated  Adding  the  20  cents  a  share 

_  on  dividends  from  trust  company 

HINTS  TO  INVESTORS 

I  The  bank  always  has  enjoyed  out- 
islanding  direction  and  management. 
\  hence,  in  light  Of  past  record  and  itS 
. .  ■  I -.-a-  7  iaAs  iQci  I  undoubted  potentialities  for  future 

'  INQUIRIES  f-,-,  .ub»r,l,.„  l„ 

regord  to  their  investments  end  P”",  Y'  1M7  5.7.  1^8 interested  in  sta- 


INVESTMENT  RECOMMENDATIONS 
COMMENTS  &  ANALYSES 


—  $2  50;  1949  —  $3  50.  1950  —  $3  75;  j 


hsres  of  the  producing  and  divi-  based  upon  information,  which 
end  paying  gold  mining  companies  THE  FINANCIAL  TIMES  believes 


j  1951-$3  50  Divide  these  figures  1 

by  2.5  and  you  have  the  equivalent!  Attention  again  should  be  drawn 
distributions  on  basis  of  existing  to  the  infrequent,  and  meagre  of- 

of  «od  to  the  fact  that 


•e  the  best  buy  today  for  possibil- 

ies  during  the  next  few  years.  I  but  beyond  the  exercise  of  core  fniiowed’ r^DoUcv  of  oavine ’semi-  *hat 

0"  ;r.MA\Vr-'':r:3  annual  divfdends  at  no  sit  rate.  ItoVIxrhllte?  T’k’’ 

larket  for  the  past  few  weeks,  how-  FINANCIAL  TIMES  cannot  as-  ,,.ith  an  extra  distribution  along 

s/".t  s«i"Yo„TCi;i's  ‘“7'  s,b£''hNdi’n^“r,'h'.ir 


relioble,  fair  and  unpre|ud»c«d. 


ver,  and  they  do  not  appear  to  be  jume  responsibility, 
icting  at  all  well  Your  comments  i  .  .  .  L  ,  . 

n  this  connection  would  be  very  inquiries  must  bear  the  signo- 

ireatly  apppreciated.  ture  ond  oddress  of  the  writer  m  |  "{%n'’“‘'nt;""a"sharrand  an  "extra h’"'"''  indicated  offering 

CEL  Toronto.  ♦<>  receive  ottention.  An-  I  °i  ®  snare  ana  an  extra  .  „  matter 

loronio.  thmmhr  in  n(  r„,Ki;r  '  of  75  cents  a  share  was  paid  last  anoiner  matter. 

The  situation  surrounding  the  s^^rs  friougrit  f®.  f?® u  j  March.  , ,  ,  ’** 

lanadian  gold  mines  has  changed  ^  published.  Stamped,  Market  for  stock  is  approximate-  M.  ond  0.  Paper 

ery  materially— and  to  the  disad-  Addressed  enve  ope  or  postoga  jy  25  a  share  wljich.  on  basis  of  Would  you  be  so  good  a.s  to  give 
antage  of  the  mines  ^and  their  should  accompany  all  inquiries.  ja^j  year’s  distributions  equivalent  me,  through  your  Hints  to  Invcs- 
lareholders — during  the  past  few  _________________  to  $1.55  a  share,  giv$s  an  indicated  tors  department,  any  pertinent  in¬ 
ears.  Inflation  and  the  change  in  -  j  1.  1.  .  yield  basis  of  a  little  better  than  formation  regarding  Minnesota 

le  relationship  between  the  Can-  ating  results  for  second  half  of  g  pgj.  cent.  and  Ontario  Paper  Co.,  in  the  stock 

dian  and  U.S.  dollars  from  a  10  year.  of  which  I  am  interest^  to  some 

er  cent  discount  to  a  4  per  cent  Company  has  ®PP.°^*  i^onfreol  C.  &  D.  Bonk  extent.  F.M.S.— Winnipeg, 

remium  have  affected  them  —  'f®  Dome  Exploration  cnmo  little  time  aeo  you  answered  At  current  market  of  around  23- 

lore  particularly  established  pro-|[^nadal  LW..  Dome  Exploration  from  another  US  sub-  23i?  shares  of  Minnesota  and  On- 

ucers  such  as  Dome  Mines  and  icerihlr  about  the  Montreal  Citv  and  Paper  Co.  provide  a  yield  of 

!s  Sigma  subsidiary— very  serious-  Metals  Corp.  subsidiaries,  f"®**®*^  I'nje'trtrt^Rank  Would  you  nTeace  approximately  8  2 '3  per  cent  on 
/  There  had  been  hopes  enter-  is  bringing  into  production  a  base  1  District  Bank,  woum  you  piea-e.  pj-pvajling  annual  dividend  rate  of 

kmed  that  a  'free”  market  for  metal  property  in  Nova  Scotia,  j  cover  briefly  the  situation  of  this  ^  share.  Actually,  yield  is  some- 

3ld  would  help,  but  actually  it  while  Dome  Exploration  (Western)  company  as  I  am  interested.  Mr.  j;.  in  view  of 

as  been  oMittle,  if  any,  assistance,  has  a  chance  of  participating  in  |T  *  New  Hampsnire.  .  r^  *  a  that  dividends  are  payable  in 
Current  quotation  for  Dome  is  western  oil  and  natural  gas  de-  The  ftwntreal  City  and  District  y  g  funds. 

;d.50  and,  on  basis  of  indicated  velopment  through  acreage  and  in-  Savings  Bank  an  old  establisnea  j95j  company  earned,  after  all 
inual  dividend  rate  of  70  cents  terests  in  Alberta.  Saskatchewan  ^nd  exceptionally  strong  banking  charges  and  appropriations.  $4  22  a 

share — quarterly  dividends  of  17^  and  British  Columbia  fields.  institution  which  has  been  operate  share  on  stock,  or  more  than  twice 

ints  a  shire  have  been  paid  since  While  there  are  no  great  pros-  m?  under  a  federal  charter  for  over  annual  dividend  requirements, 
icond  half  of  1951 — provides  a  pects  of  an.y  marked  improvement  IPO  years  with  31  branches  at  end  Operating  resulis  for  current  year 
eld  of  only  about  3  2-3  per  cent,  in  operating  results  in  the  imme-  of  last  year  in  City  of  Montreal  and  have  shonm  some  contraction  from 
Dome’s  annual  report  for  1951|  diate  future  there  are  good  reasons  adjoining  municipalities.  last  year's  levels,  net  earning.s  for 

owed  a  fairlv  sharp  dron  in  net]  for  assuming  that,  sooner  or  later  i  Growth  of  the  bank  over  the  period  half  of  year  being  off  at 
rnings  after  all  charges  as  com-  the  gold  mine.s  again  will  come  m-iyoars  has  been  in  keeping  with  the  $1.98  a  share  on  stock  from  1951 
red  with  1950  figure  at  equivalent  |  to  their  own.  To  the  patient  pur- ;  expansion  in  Canadas  metropolis,  for  half  figure  of  $2.08  a  share 
81  cents  a  share  as  compared  with  chaser  shares  of  Dome,  with  its  in-  particularly  during  past  decade.  To-  Company  operates  3  mills,  at  Fort 
cents  a  share.  Value  of  produc-  terest  in  Sigma  and  other  sub-  tal  assets,  which  amounted  to  $20,-  Frances  and  Kenora.  Ontario  and 
m  was  slightly  higher  at  $6,135,-  sidiaries  in  addition  to  its  own  still  246,215  in  1905.  had  increased  to  International  Falls,  Minnesota  and 
5  compared  with  $6,097,497  and  valuable  properly  seem  likely  to  $69.975.7.52  at  end  of  1940.  and  $176,-  products  include  newsprint,  kraft 
vemment  “cost-aid**  was  up  at  pay  well  for  a  hold.  348.654  at.  the  end  of  1951,  Paid  up  8*^®  specialty  papens  insulateing 

03.000  from  $153,000  but  develop-  a  *  a  capital,  which  amounted  to  $600,000  and  building  materials.  A  wholly 

mt  and  operating  expenses  ab-  ,  *  *  in  1905,  is  now  $2,000,000;  while  re-  owned  subsidiary^  National  Pole 

rbed  about  $400,000  more  at  $4,-  Economic  Inveslment  serve  fund  has  risen  to  $4,750,000  and  Treating  Co.  with  plants  in 

5,132  and  tax  provision  was  $61,-  r  interested  in  tlie  stock  of  from  $800,000  in  1905.  Net  profit  in  Minnesota  and  Washington  (state) 
)  greater  at  $418, m  Economio  Investment  Tri»t  and  1905  $149,919  or  25  per  cent  on  cap-  ™  nosU 

F*or  first  half  of  this  year,  earn-  be  pleased  if  you  would  re-  ilal,  amounted  to  $506,587  last  year,  distribution  of  cedar  poles,  posts 

(S  again  showed  a  decrease  as  briefly  the  situation  of  this  25.3  per  cent  on  capital.  ®"“  “®®- 

npared  with  same  period  of  1951  company  and  express  your  views  on  Dividends  have  been  paid  with- 

equivalent  of  33  cents  a  share  as  prospects.  out  interruption  since  1905  and  an-  ^  »  p.c^  serial  bonds 

npared  with  38  cente  a  share  and  C.  C.-Outremont.  nual  distributions  since  1944-when  H  ®'®king 

ver  price  received  for  gold  pro-  y.ro.-.omie  Tnve.stment  Tru.st  Ltd.  .stork  was  jsinlit  10  for  1  anrf  A»cfah-  bonds  duc  1960  There  IS  onl^y 


lanadian  gold  mines  has  changed  ^®r®®*  be  published.  Stomped, 
ery  materially-and  to  the  disad-  Addressed  envelope  or  postoga 
antage  of  the  mines  ,and  their  would  occompony  all  inquiries, 
lareholders — during  the’  past  few  ____________________ 

ears.  Inflation  and  the  change  in  . 


!  ’’Convertible  Debentures".  A 
j  booklet  discussing  the  many  rea- 
Isons  for  the  popularity  of  these 
jseciirit’es  has  been  prepared  by 
i  McLeod  Young  Weir  Sr  Co  Ltd.. 
Toronto  It  reviews  the  matter  in 
'great  detail  and  lists  many  of  the 
1  outstanding  examples  (Address  L 
Barlow,  McLeod  'Young  Weir  &  Co 
I  Ltd.,  50  King  street  west,  Toronto  ) 

V 

I  "Metal  Economics’.  The  Seotem- 
;ber  “Barometer."  published  by 
I  Ross  Whittall  Limited.  V'ancotiver 
j  reviews  the  stock  pile  situation 
'particularly  as  it  applies  to  ba.se I 
1  metals.  Address  Norman  Whittall's 
Limited.  424  Burrard  street,  Van¬ 
couver,  B.C.  ' 

i  ^  «{• 

"Provincial  Bonds".  A  ILst  of  i 
good  provincial  issues  is  being  | 
recommended  by  Bankers  Bond 
Corp.  Ltd.,  Toronto.  ’These  yield 
between  4  and  5  per  cent  and  are 
of  moderate  to  long  terms.  (Ad- 
I dress  Bankers  Bond  Corp.  Ltd.,  44 
I  King  west,  Toronto ) 

*>  *> 

"Mutual  Funds’’.  How  to  invest' 
!  in  mutual  funds  is  the  subject  of 
ja  brochure  published  by  A.  F. 

I  Francis  A  Co.  Ltd.,  Toronto.  It 
deals  with  the  advantages  of  open 
[end  funds  for  the  small  investor.' 
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imond  and  Manton  Ltd.,  Mantoniturn  to  a  period  of  more  sustaillM 
Bldg.,  Winnipeg).  ; prices  in  other  sectors  of  tho  BBU^ 

❖  ♦  ♦  iket.  ' 

’  Market  Comment";  In  its  cur- 1  Address  Davidson  and  Co.,  82| 
rent  market  commentary  Davidson  “®^  street.  Toronto. 

^nd  Company,  Toronto,  suggests  that  ' 

strength  in  the  rail  stocks  p;  an  en-  Canada  had  292  plants  makinf 

couraging  sign  and  could  mark  the  i  leather  footwear  at  last  count. 


(Address  A  F  Francis  &  Co.  Ltd.. 
66  King  west,  Toronto  »  | 

*2*  4$a 

'Exchange  Fluctuation  and  the' 
Price  of  Securities." — In  its  current' 
news  letter.  Pemberton  Securities , 
Ltd.  of  Vancouver,  draws  attention ' 
to  the  fact  that  bonds  and  stocks; 
payable  in  funds  of  other  countries 
(eg  pound  sterling  or  U.S  dollar). i 
are  naturally  influenced  by  the 
rise  and  fall  of  sterling  or  the 
U.S  dollar  in  relation  to  the  Can¬ 
adian  dollar;  but.  in  addition, 
purely  Canadian  internal  securities 
are  often  affected,  sometimes  dras¬ 
tically.  (Address.  Pemberton  Secu¬ 
rities  Ltd.,  418  Howe  St.,  Vancouver,; 
B.C.). 

"Tides  and.  Trends:’’  Current  issue ; 
of  this  Osier,  Hammond  and  Man-  i 
ton  Ltd.  bulletin  reproduces  a  mar- 1 
ket  anaylsis  prepared  by  H.  B,  I 
Dorsey,  president.  Argus  Research 
Corp.  for  Laidlaw  and  Co.,  New 
York,  which  suggests  that  the  weak¬ 
ness  in  the  stock  market  as  a  pre- 1 
view  of  the  investment  manager’s ; 
concern  about  the  level  of  corpo- ' 
rate  earnings  that  is  likely  to  pre- ; 
vail  after  the  current  business  re¬ 
covery  has  run  its  course  and  starts  i 
downward  (Address  Osier,  Ham- 


Underwriters  and  Distributors  of 
Government,  Municipal,  Public  Utility 
and  Industrial  Securities 

Orders  accepted  for  execution  on 
all  stock  exchanges! 

Royal  Securities  Corporation 

Limited 

Montreal,  Toronto,  Halifax,  Saint  John,  Quebec,  Ottawa, 
Hamilton,  Winnipeg,  Calgary,  Edmonton,  Vancouver, 
Charlottetown,  St.  John'*,  Nfld. 


Iction  due  to  str 
liar,  was  an  imi 
)uld  be  further 


a  snare  as  prospects.  out  interruption  since  1905  and  an-  V  ^  - 

ith  38  cents  a  share  and  C  c.— Outremont.  nual  distributions  since  1944 — when  ??nri  iinnHc 

received  for  gold  pro-  Eco.-omic  Investment  Trust  Ltd.  stock  was  split  10  for  1  and  estab-  / 

to  strength  in  Canadian  ;  ^  management  t.vpe  investment  Iished  on  $10  par  value  ba.sis-have  "ur.jj 

Head  office  is  in  Toronto  and  been  on  annual  basis  of  $1.40  a  'ha  es  o  S5  nar 
r^her_re«ec^Pd_in  oper_-  advisory  committees  are  main-  share,  with  15  cents  extra  paid  on  "LTi 


LATEST  REPORT 

Ask  your  InvatliMii)  DmIw 
(w  Hm  Lolttf  Reparf 
and  Protpectv*  at 


CALVIN  BULLOCK 

ltd. 


1  A 


t, 


ayauuseW 

fifteen  years 
fromnow? 

Here's  what  you  do.  With  the  aid  of  an 
Investors  Syndicate  Plan,  you  set  aside  a 
l^^V|k  fixed  amount  of  money  regularly  for  fifteen 

years.  That’s  all  you  do.  However,  the 
power  of  compound  interest  and  prudent 
investment  is  working  for  you,  too.  So,’ 
when  your  Plan  matures,  you  receive  a 
guaranteed  minimum  of  $10,000— in  cash 
’monthly  payments  as  you  prefer.- 

LllUbSlIv  remember,  there  are  many  safe-"’ 

guards  to  protect  your  investment  against 
unforeseen  circumstances.  Today.  80,000 
Canadians  are  saving  money  and  making 
money  the  Investors  way. 

So,  if  you  want  to  have  $2,000,  $10,000, 
or  $20,000— in  six,  ten,  fifteen  or  twenty 
years — see  your  nearest  Investors  Syndi- 
^6te  representative,  now.  He’ll  tell  you 
more  about  this  faster,  easier  way  to  save 

^  Savt  it  RdwJ^ltt  it  gr»w  •  (nhy  It  Inter 


The  Facts  of  Life 
at  Stelco 


I  .\fter  seeing  this  movie,  it  is  dif- 
Ificult.  (o  imagine  anyone  accepting 
lover-simplified  versions  of  industr.v 
which,  hitherto,  have  been  the  pub¬ 
lic's  diet. 


Hmu)  OKimi, 
Winnipe*  ' 
OfHees  ip 
PnneipRl  Citlet 


'  *  E.  A  H.  APPOINTMENT. 

Marking  a  milestone  in  Canadian  William  J.  Wienand.  Jr.,  ha.s  been 
industrial  relations.  The  Steel  Com-  appointed  a  vice-president  of  Ena- 
pany  of  Canadas  color  film.  Steel  Heating  Products,  Ltd.  N 

for  Canadians”  was  shown  to  a  Hesler,  president  and  general 
large  audience  of  business  leaders  nianager,  announces.  Mr  Wienand 
Rit-Carlton  Hotel.  Montreal,  director  of  planning  in  the 

on  Monday  ((t  thw  week.  The  film  company’s  new  aircraft  division  at 
races  the  production  of  steel  from  Amherst,  N.S..  for  the  past  vear.  He 
the  unloading  of  ore  through  the  in  charge  of  the  divi- 

almost  endless  processing  steps  re-  ,  .  operations.  ' 

quired  to  turn  out  the  finished  _ _ 

product. 

The  theme  running  through  the  NO  AXE  TO  GRIND 

movie  is  the  almost  unbelievable 

Dammam  4a  vw*  n  rv  Vv  «  m  a  «>v  v  XllOlI  j^htf  111  lUV^StOrS*  lOSL  III  A  Itlft/0 

degree  to  which  machinery  and  inflation,  taxation,  material  controls 
control  mechanisms  have  been  in-  and  a  semi-war  economy,  are  turning 
troduced  to  improve  efficiency  and  for  guidance  to  investor  —  the 
to  reduce  the  hazards  which  steel-  ? magazine 
workers  have  traditionally  faced.  Of  ’  • 

equal  interest  was  the  many  test-  lN5'ESTOK  ruts  through  the  con¬ 
ing  and  checking  procedures  re-  headlines,  dizzy  optimism 

*”6  panicky  fear.  “What  Brokers  Rec- 
quired  at  virtually  every  stage  of  omniend’’  —  not  a  concensus,  but  a 
manufacturing.  report  on  each  security,  based  on  the 

One  of  the  Company’s  main  pur-  mature  opinion  of  the  most  respected 
noses  in  nroducinc  the  film  svas  to  professionals  in  tVall  Street  -*  helps 
maV-  r„fii,KiL  if  anticipate  trends,  avoid  pitfalls, 

make  available  to  educational  and  erasp  opportunities.  This  feature  alone 
comparable  bodies  the  story  of  Is  worth  many  times  the  subscription 
what  is,  assuredly,  the  nation’s  basic  price.  No  GET-RICH-()1(ICK  'Tips, 
initnsfrv  You  can  read  a  dozen  trade  letters  a 

'  Tha  film  '**5'  Without  having  halt  the  informa- 

The  film  Includes, a  reference  to  tion  packed  into  a  single  issue  of  the 
The  progress  being  made  toward  investor.  Now  —  send  $2  for  « 
the  expansion  of  Stelco’s  facilities  month’s  trial  and  see  for  yourself  its 
whereby  pr^ucfmn  wdll  be  in-  ‘c%n\7iarfL^^^^^^^ 

creased  by  the  end  of  this  year  by  at  par. 
ever  50*;,  of  the  current  capacity  of 
1.250.000  tons.  Made  by  a  Stelco 
employee  assisted  by  Associated 
Screen  News,  and  wuth  commentary 

by  the  well-known  John  Fisher.  IWIBW 

■Steel  for  Canadians’*  fills  a  real  *  iHHlRt  FtR  INTESTOIS 
need.  Perhaps  no  other  medium  of-  matt/  Mm  /luA 

fers  the  same  possibiIitie.s  for  sell-  |l  , 

WiuinajujijLiuiiv 


Outstanding  at  end  of  19,50  was 
$1,947,000  of  2^s  p.c.  serial  bonds 


in  r,n=H=  =nri  in  T  nnHoo  '  '  T  J"  in  i^i  ^  stock  outstanding.  Towards  middle 

'  A.  al  March  3M  1952  i  r  a  ®f  Y®®''.  however,  $6  million  of 

I  As  at  March  31st  1952  company  I  account  of  19.50  and  1951,  Share-  4  _  -  nromisorv  notes  were  issued  ' 

.had  outstanding  $1.2,50.000  of  an  1  holders  of  bank  have  received,  in  proceeds  of  whirh  were  used  to  re  I 
'authorized  $2  million  of  three  per  addition,  following  dividends  from  fhe  b<md/ and  for  cornorate*  nur 
,ce,nt  collateral  tnu.t  bonds  wh  le  jrust  company  subsidiary;  1946  and  poses  Comnanv  has  been  carrv^^^^^ 

l^nrk  Therf?,  r.thorizeri  tlTmU  '  ®  diversity  of  production  I 

ner  ^l^enl  eiimifiaHve ' qi'®>’'erl.v  payments  of  5  Cents  I  Coverage  for  dividends  has  been.' 
Lv®  Vrtd  s?oer  «inn  nar  T  ®  Will  be  seen,  .substantial  for  past 

'  Wever^  lone'  ^has  ^so  ’  f/r  hlen '  operates  under  a  special  2  years  and.  in  presenting  figures 

'^«ned  Common  s^iorkwas^snin  on! which  investment  of  for  first  9  months  of  this  year,  com- 

i,.*-,  As  a  consequence,  of  total  assets  tamed  at  a  high  level  for  all  pro- 

isIs'^to^llO  ^  being  changed  fr  Ig^^  ypg^.  $176,348,654.  ducts  of  company.  Although  pres- 

'visoal  vear  of  rnmnanv  ends  investments  in  government  bonds  sure  on  newsprint  mills  has  been 
March  .31st  and.  in  7-year  period  which,  showing  signs  of  easing,  there  Ls  no 

between  1945-46  and  1951-52  years,  ca^h  of  $19,119,834  was  better  evidence  of  any  degree  of  over 

gross  income  rose  steadily  from  b®"  liabilities  to  capacity  developing  for  some  time 

$143,480  to  $26,5.118  and  net  earn-  ‘b®  Public.  Addition  of  about  $32.5  to  come.  In  the  absence  of  any 

iings  after  all  charges  from  $83,594  municipal  and  other  bondi  ^harp  reversal  in  the  general  busi- 
‘  to  $224  680  Net  earnings  for  1951-  brought  ratio  of  total  bond  invest-  n^ss  and  industrial  trend,  demand 

'52  fiscal  year  were  equal  to  $1.80  ments  and  cash  to  over  100  per  cent  foe  ®th^r  products  of  company 

la  share  on  stock,  up  from  previous  liabilities  to  the  public.  seems  likely  to  remain  at  a  reason- 

year’s  net  of  $1.50  a  share.  Net  earnings  of  bank,  after  all  ®b‘>'  satisfactory  favorable  level 

On  old  5rtock  dividends  were  paid  charges  and  taxes,  for  1951  were  Market  for  pulps  and  other 

- - - equal  to  $2  .53  a  share  on  stock;  a  specialty  paers  Jias  been  "sticky"  of 

modest  improvement  over  19-50  net  •®^®'  but  there  have  been  evidences 
I  4|SvCv  ^  of  $2.49  a  share  and  equal  to  about  of  some  improvement  in  the  U  S 

/  y^—  ^  17  times  dividends  and  extras  of  Considering  the  attractive  yield  on 

- '$1.50  a  share  paid  on  account  of  ‘be  stock;  the  earnings  record  of 

last  two  years.  '  past  two  years:  and  early  outlook 

Current  market  of  Montreal  C  for  operations,  M.  and  O.  shares 
J;. ^  _  and  D.  Savings  Bank  is  43-4,5,  but  would  appear  to  offer  attractions  a.s 

offerings  are  few  as  stock  is  closely  a  speculative  purchase  for  the  bus- 
^  held  C)n  basis  of  ^sked  price,  yield  iness  man  looking  for  combination 

approximately  3  1-3  per  cent  on  of  income  and  possibilities  for  ap- 
share  paid  in  dividends  and  reciation  in  market  value  under 
e.xtras  from  bank  earnings  is  in-  propitious  .stock  market  conditions. 

Larger  Shares  of  Farm  Implement 
Exports  for  Commonwealth  Countries 

A  London.  Sept.  22.  —  (Reuters)  —  | the  second  largest  manufacturer  of 

V  /lA.’  ^  Export  of  agricultural  machinery  i  f*’®®^®*'®  fhe  world  with  a  1951 

A,  from  the  Commonwealth  coun-  ^ 

SHi  r  ./  i  the  U.S.  Tractor  production  m  Can- 

‘^^®®  bas  increased  from  15  per  Uda  and  Australia  has  also  in- 
®®®f  ®'f  fbe  world  total  in  1938  to  creasd  since  the  war  and  arrange- 
,83  1,3  per  cent  in  1951,  a  survey  |  menfs  have  been  made  to  start  pfo- 
issued  today  by  the  Commonwealth  jduction  in  South  Africa  and  India. 

^  Economic  Committee  showed.  I  the  survey  added. 

A  1 1 1  ■  1 1 1 1 1  The  1951  exports  represented  tractors  accounting  for  about 

f<*<l  ^lll  mill  ”0"  »»«  ’"I"™  «“"»> 

iUM  VIF  .n.r  ih,  war.  tha 

United  States  and  Canada  were  al-  "^®’  ‘b®  U-S-  and  German.v 

most  the  only  exporters  of  any  Provided  more  than  90  per  ceiU  of 

1 1  MR  MW  consequence,  but  by  1951  Britain  ®’f  tractor  exports  last  year.  Ger- 

•HWW  WMHMM/^\  and  Canada  together  provided  many  f  Production  expanded  rapidly 

ey a  9^  %W  nearly  one-third  of  the  world’s  ex-  from  1949,  reaching  89,000  last  year. 

ports  The  U.S.  share  was  reduced,  Canada  has  the  second  large.sl 
hut  the  U.S.  still  is  the  principle  number  of  combine  harvesters  in 
MM  Mm  MR  M t  \  C  producer,  user  and  exporter  of  the  world  and  Australia  the  third 

rw  mWtMlwy  0  agricultural  machinery.  Britain  has  the  largest  number  of 

The  survey  said  Britain  now  is  potato  and  beet  harvester.^. 


Timely  Suits  in  British  Worsteds 

Fall’s  here  .  .  The  Men's  Shop  presents  for  immediate 
wear  its  extensive  selection  of  distinctive  Fall  suits  In  fine 
yarn-dyed  imported  worsteds  .  .  0^.  choose  your  suit 
from  ISO  especially  selected  British  suit  lengths  . .  avail* 
able  for  special  orders  in  stock  sizes  . .  delivery  guaranteed 
two  weeks  from  date  of  order.  Either  choice.  69.50. 

The  Men’s  Shop 

HOLT  RENFREW 

Sherbrooke  at  Mountoin 


=  -  JiraiiiTi - 


"WiSJ  Coast  Mill",  /rom  tht  paintini  for  the  pulp  und  paptr  indutMp  bp  Lawns  Haru,  LLJX, 


Wfftern  Hemloch,  a 
tnajenic  tret,  is  the 
(kief  source  of 
puipwood  in  B.Ct 


More  growing  than  going 

Scientific  measorements  show  that  m<M«  upod 
is  growing  on  pulp  and  paper  w(x>cllands  thao 
is  going  to  the  mills.  Wth  its  managed  forcstSy 
pulp  and  paper  keeps  in  step  with  Canada^s 
in(iustrial  growth.  Directly  and  indirectly,  thif 
industry  generates  one  in  every  eight  doQazs^ 
the  income  of  every  Canadian. 


ULP  &  i^PER  Industry  of 

130  MILLS,  SMALL  AND  LARGE,  FROM  COAST  TO  COAST 
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CLOSING  QUOTATIONS 
MONDAY,  SEPTEMBER  29 


STOCK  MARKET  RECORD 


CLOSING  QUOTATIONS 
MONDAY,  SEPTEMBER  29 


CANADIAN  ACTIVE  BOND  PRICES 

Supplied  by  Royal  Seruritlet  Ltd. 

Closing  QuotatlniK  i  Municipal  Bunda 
September  29,  1952.  ctown  4Va/69  97 

Guvernment  ot  Canada  I, 
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59', 4 


18' 


3  30 
25 
15 
93 
16'4 
2134 
7'4 
4.35 
19'  = 

8'j 

8 

12 

143, 

6! 

60 


3  60 
3.33 

4  39 
6.16 
1.84 

9.20 

1.23 

4.71 


5.74 

5.84 

6.26 
3  05 
5.72 
4,53 
5  16 
7,14 


88  49 
4  92d 
15.33 
0.94 
1125 
2.80 
125 
0.02d 
0.34 
024 
1.41 
0.19d 
0.83 
30  85 
0.93 
093 
3C3d 
3.70d 
322 
25  35 
0  79d 
223 
0.42 
0.41d 
3.63 
17.72 
0.75d 
1.24 
22.82 

2.60 

1.61 
0.5Sd 
0.07d 


7  00 
0.50 
1.00 

0.50 

1.35 

0.80 

0.73 

0.15 

0.80 

1  00 

4.50 
0.20 
029 
MO 
1.40 
3.00 
6  00 

2  00 
2.00 
0.10 
1.40 
2.00 

1.00 

5.50 
1.00 
1.60 
0.40 


Do  pfd 
Dom  Woollens 
Esmond  M  pfd  . 
Fibie  Prod  Com 
Do  ofd 

Hamilton  Cot  .. 
Harding  Crpts  .. 
Hub  Felt  Com 
Hubbard  Felt  'A' 
Lnda  Hose  Cm  . 
Do  ‘A 

Mej'cury  Mills  . . 
Mon  knit  Com  . 
Do  ofd 

Nat  Hosiery  'A’ 
Do  -B 

Paton  Mfg  Com 
Do  pfd  . . 


21'; 
12'. 
8'. 
29' 
Tjjj' 
‘7 
17 
3 
11 
53, 
23 
93'  = 
9 

9% 

16 


140 
4  50 
17 
63, 
6% 
17 
6% 
2.70 
7 

1.50 

61, 

1.00 

12'j 

213, 

5 

iT- 

29 

40% 


2  70A 
8 

1.60 
63, 
2  00 
16'  = 
84 
8', 
8 

U'4 

205, 

40' 


7  14 

8^09 
5  09 
9.30 
5  88 

7.40 

6.42 

10  on 

937 

9.38 

11  ss 

6.0s  J 
5.36  ! 

2.42 
2  50 
9.77 
6.79 
7.4 


0.28 
>  1  76 

!  22.00- 

;  a.4'» 

;  3.52 

22.03 
3.37 
2.62 
4.59 

4.59 
0.21 
3.43 
1  19 
4.91 
1.71 
S.46 
1.26 
1.41 
3.67 
l.Old 
1.02d 
0.40 
0.64 
1.86 
2.56 
0  59 
8.99 

5.59 

r.72d 
0  74d 
5.32 
1.30 
n  82 

0.37 
0.37 
1,45 
0.98 
1.18 
20  42 
0.52 
0.82 
0.22 
15.97 
I  12 
0,33 
1.38d 
526 
1.80 
29  72 
1.39 


I  SO 
14.00 
5.00 

2.50 
1.00 
025 
0.29 
3  00 
0.15 
0,36 

1.50 
2.40 


0  50 
120 
5.00 

2.50 

1.C9 

0.75 

0.70 

3.UU 

2.00 

0.10 

2.50 
1.00 

1.50 
1.50 
2.5U 
1.00 
0.50 
2.00 


4.50 
0.20 
0.50 
1  00 

2  (5 
0.50 


1.04 
I  50 
0,10 
0.40 
0.40 
0.90 
0.80 
1.00 
6  00 
1.10 
0.75 
0.15 
1.00 
0.60 
0.40 
0.50 
2.30 
1.00 
4.50 
1.13 


Cdn  P  Ik  P  Inv  8 

Do  ptd  57 

Cons  Divs  Secs  2.00 

Du  old  .30 

Dom  &  Ang  Com  210 

Do  Pref  .  100 

Doin  scot  Inv  . .  13’ 

Do  Pfd  43' 

Economic  Inv  Tr 
Hvdro-Eiet  sc 
Invest  Foundation 
Do  ofd 

London  Cdn  Inv  : 
Third  Cdn  G  In 
Unit  Coro  'A 
Do  B' 


43’,  40 

27’,  22 

5',  4  00 
30  13', 

52  49'. 

.50  2.60 

.5'=  4.25 
30  25 

43'=  3i;5( 


1.05 

23'i 

210 


4.15 

29 

49’, 

3  10 

4  70 
29 
43 


V'd 

% 

4.68 

5.39 

4.82 

14.43 

4.00 

6.10 


3.89 
6  66 


3.82 
4.00 

6.eo 

1.00 

6.09 

4.83 
7.63 
5.17 
3  58 


Earn 

Per 

Olv 

Share 

1.99 

1.35 

0.73 

1.00 

7.23 

4.U0 

1.87 

1.00 

2.28 

LOU 

10.51 

5.00 

0.94 

0.55 

1  40 

lJUl 

2.31 

1.20 

1.89 

1.40 

2.48 

2.00 

8.64 

6.00 

521 

5.00 

4. 40 

5  50 

0.73 

U.4U 

172 

If  50 

High 

Sicks  Brew  .  21',= 

Unit  Distillers  30 

Walker  H  G  &  W  60' 8 
W  Can  Breweries  19 

TRUST  CUMPAMES 
Chartered  Trust  35 

Crown  Trust  130 

Guaranty  Trust 
National  Trust 
Sterling  Trust 
Tor  Gen  Trust 

LUAN  CUMPAMES 
Cai.  Perm  Mtge  53 

Hrn  &.  Er  Mtge  14.7 

Ontario  Loan  136 

Toronto  Mtge  117 

4IIL 


13'a 

.30'., 


30 


Low 

Price 

% 

18 

20 

6  75 

20 

26a 

3.84 

41'  = 

41% 

9.57 

15 

15'.= 

6.45 

26 

26 

3.84 

106 

107 

4.68 

12'', 

13 

4.23 

25 

26 

4.62 

25 

26 

4  62 

27 

30 

4.67 

43 

43 

4.16 

no 

120 

5.00 

103*4 

103 

4.63  j 

99 

99 

5  .56  ‘ 

005=  100  Montreal  3/60  90 
9988  100  [Montreal  3/64  86% 


99 

98% 

97% 

96% 

98% 


93% 

93 

95'i 


a>j38 


Montreal  3/70 


99% 


zjQuebec  3'j/64 


Bonds 

Rate  Maturity  Bid  AskedjM  nemn  3li/66'''87Ti 
1%%  Nov  1/52 
1%%  Nov  1/52 
lii%  Mar  1/53 
2''o  Nov  1/53 
2/,  Dec  15/54 
2'',%  July  1/56 
3'4,  Nov  1/56 
3%  May  1/57  9 

3%  Jan  1/59  93% 

3/1,  June  1/60  94% 

3%  Feb  1/62 
3%  Oct  1/63 
3',%  June  I/H6 
S'-r  Sept  1/66 
23,%  June  15/68  89', 

W.'r  P  Cai;/68  87', 


981 

9644 

99% 

97% 

96i 

9, 7 1 

9448 

94 


St  Bon  face 
3,  3’,=.  4/77.  72 
|5t  John  478/71  102  00 
Th  Riv  3''=/63  88*8 
Vancouv'r  5/65  «9 
'[Wmount  4/54  99.00 
’IWtnd’r  378/75  79  00 
WinniDeg4',2/66  103 


63  00 


96''=! 
934,  • 
90 '1=1 
68!8 


RUBBER  SECI'KITTES 

7 


Government  ot  Canada 
Guaranteed 


FOUUSTUFF  SECURITIES 


6% 

21 

105 

28 

38 

60 

22 

21 


Acadia  Atl  Com 
Do  A 
Du  old 

Blue  Ribbon  Com 
Do  ofd 
Bowes  Co  ‘B’ 

B.C.  Packers  'A' 

Do  B’ 

Burns  dc  Co  'A* 

Do  B' 

Can  Bread  Com. 

Do  "A"  . 

Can  Dom  Sugar 
Can  Packers  ‘A’. 

Do  -B'  . 

Can  Starch  . 

Can  Vinegars  .... 

Cdn  Bakeries  ... 

Cdn  Canners  ... 

Cdn  Food  Com  .. 

Do  ‘A  . 

Do  ofd  . 

Cdn  Salt  . 

Catelli  A’  . 

Do  B 

Cons  Bakeries 
David  A  Fieie  'A' 

Do  B’ 

Dom  T/aii’ie?  Com 
Do  Ptd 
FotaorooKS  ot 
Fannv  farmer  . 

Gen  Bakeries  . . 

Hun’s  Ltd  A"  . 

Hunts  Ltd  B’ 

In  ter -City  Bak’j 
Laura  Secord 

Lowney  VV  M  _ , 

Manitoba  Sug  Pfd  109'*= 
Mt  Royal  Rice  M 
Quinte  Milk  ‘A’ 

Do  B' 

Shtrrlff's  pfd 
Silverwd  Dair  ’A 
Do  ‘B’ 

Tip  Tod  Cnra  .. 

Viau  Ltd  . 

Weston  Geo  .... 

Do  ofd  .  ... 

Wilstl  Limited 


16'  = 
944, 
10 

41'  = 
43 
10', 
9' 


17'a 

9934 

13A 

43 

13 

1044 


50 

27',= 

41 

43 

28 

50 

.75 

2.50 

3.25 

56 

46 

48',= 

23 

17  >4 

18'.= 

45 

32 

34',= 

59 

23*,= 

29 

40 

23 

34’=A 

15', 

11% 

15 

12 

8 

12 

34'  = 

24>,= 

31 

60 

2.50 

3.00 

9 

70 

8', 

14', 

23 

10 

41 

67 

6 


4.50 
50 
3 
12 
16 
6'  = 
30 


4  55 


13 

J. 

2.30  ^ 
3',= 
3’, 
124, 

1: 


14 

52A 

4 

10 

19 

223, 

4.05 

6 

6’  = 
13’, 
13’, 


16'** 

n% 

14'i 

109’i 

97’., 

99 

18'  = 

:o 

in 

12 

8% 

8*4 

3.50 

2.50 

2.50 

20'* 

19 

19 

10'  = 

6'4 

9% 

8'  = 

6 

6% 

7*= 

S3 

6 

42 

6 

26'  = 

20 

23 

104 

89'  = 

91'a 

22 

16 

17'  = 

9.52 

6.86 

5.01 

582 

3.00 

6.31 

7.32 
6.66 
3.08 

5.15 
5.41 
4.35 
5.17 
7.25 
6.66 

4.16 
6.43 


8  65 
2.75 
3.5i 
4.33 

7.24 
0  96 


3.47 
6.60 
2.46 
6.67 
6.16 
6.04 
6.04 
6.S0 
6.06 
11.00 
8  38 
6.C0 
5.26 
6.16 
6.16 
8.33 

4.00 

4.92 

6.57 


0.38 
12  92 
12  92 
12.92 
2.23 
14.27 
26.02 
1.20 
2.15 
2.17 
98.33 
0.71 
0.38 
567 
1.56 
47.67 
2.07 


0.50 

8.00 

5.00 

4.00 

2.10 

4.00 

2.00 

0.65 

1.00 

1.00 

4.00 

0.1778 

0.26 

1.40 

0.60 

5.00 

1.20 


Andian  National 
BA  Oil 

Cdn  Oil  Com  (nl 
Do  6%  ofd 
Do  5%  ofd 
Do  4%  pfd 
Dom  Oilcloth 
Goodyear  Com 
Do  pfd 

imperial  Oil  Ltd 
Inter  Petroleum 
McCull-Front 
Do  ofd 

North  Star  Oil 
Royaiite  Oil 
Stuart  Oil  ofd 
Supertest  Pete 
Do  pfd 
Viceroy  Mfg 


26% 

143, 

155 

102 

90 

42 

105 

52',= 

45 

3938 

43', 

99 

8 

203i 

20', 

183, 

102 

27 


19' 
14'  = 
135 
95% 
75 
33 
89 
46 
273, 
13 

187, 


12% 

16'i 

137= 

95 

10 


TRANSPURT'ATION  SEUUKMTES 


4.90 

8.91 
3.32 


3.51 
46  31 
2.17 
3.1U 
I  1: 
0.32d 
0  72 
0  72 
6  39d 
31  540 
O.OI 
4  17 
227% 
‘5.70 


1.00 

2.50 

1.75 

MINING 

1.77 
1.00 
C  70 
2.00 

1  50 

0  50 
0.30 
2.00 
8  00 
0  03 

2  60 
7  00 
4  00 


14'  = 
140 
100 1 8 
82 
36 
83 
48*2 
31% 
28 
36 
88 
7% 
143, 
191= 
13*4 
101 
13 


70 


CNR  23,-67 
4.21  CNR  i/59 

2  50  .  CNR  3/66 

3  45;  CNR  2’,/71 
5,72;  CNR  4 '2/53 

4  99  :  CNR  41,2/57 


Can  SS  Com  ....  71  247= 

Do  ofd  ....  527=  43%  48 

Can  Pac  RIy  .  ..  40  25>=  32*8 

&  METALLURGICAL  SECURITIES 

Alumin  Com  (n)  52% 

Do  ofd  26  <2 

Asbestos  Corp  27 


Cons  Min  &  Smit 
Dorn  Coal  ofd 
Dom  Magnesium 
Gt  West  Coal  A 
Do  B 

Inteii'Ui  Coal 
Do  ofd 
Inter  Coal  &  Coke  1.23 
Intel  Nickel  483^ 

Do  ofd  145 

Noranda  Mines  86’  = 


42’, 

23'j 

13% 

12 

12 

57 

120 


223, 

213, 

32 

16 

10 

7 

6 

23 

93 

29 

35 '  = 
127'  = 
69 


16 

1!'  = 


43', 

127 

79', 


Do  ofd 

147 

99 

104', 

3.74 

Renfrew  Textiles 

3 

4.25 

4.23 

Riverside  Silk  A 

30 

21'i 

27 

7.40 

Do  B' 

15 

10 

10 

30.00 

Robinson  Cot 

16'  = 

4 

4 

2.50 

Silknit  Ltd  Com 

34 

13 

18 

7.78 

Do  Pref . 

37 

34 

34 

5.88 

Tooke  Bros 

7'  = 

3 

4 

Wabasso  Cotton.. 

2a*= 

13 

17 

5  83 

Wesley  M  ofd 

90 

70 

78A 

7.05 

Woods  Mfg 

41 

2t} 

35A 

2.86 

Wool  Combmg 

23 

10 

10 

16.00 

York  Knitting  'A' 
Do  'B' 

6 

4  50 

4.75 

8.42 

4 

1.25 

1  50 

MERCHANDISING  SECLRITII  S 


50 

15% 

30 

92 

83 

90 

13'  = 

!0'  = 

n-% 

6 

6 

53 

28 

34 

19': 

14 

14', 

10 

3.30 

8 

11'  = 

7 

10 

32*4 

24'  = 

25'4 

55 

2! 

.12'  = 

19 

15'  = 

18 

140 

123 

128 

73 

43*8 

69'  = 

22', 

11 

12 

25 

18 

20A 

75 

48 

49'.= 

27 

19'i 

23',= 

19 

13 

14 

15 

9% 

14'i 

41 

33 

36'.= 

37 

28',= 

32 

37 

29 

31'i 

22 

19% 

22 

10 '  = 

7 

10',= 

19 

12'i 

15*2 

18'  = 

13', 

16’= 

ll’a 

8% 

10*4 

8'  = 

3 

S'* 

12 

9 

11 

23'i  16 

EClIRlTIES 

21!  = 

44 '4 

.16 

.'>6 

1.33, 

101 

90 

34 
8 

35 
12'  = 

103'  = 
13% 
10’  = 
89 
,85 
30 
20% 
ltl'2 
109 
101 '8 
30 
33 


32 

9 

95 

12-% 

3 


9..36 

4.32 
8  33 

5  35 

3.23 
16  SB 

5.83 

5.61 

6  00 

7.62 
6.16 
5.35 
547 
3.16 

8.33 

6.50 
4.04 

4.23 
7.14 
6.21 
4.97 
3.44 

3.50 
4.69 

7.09 

6.57 

6.51 
6.40 

7.23 
6.27 

6.25 
5  41 
10.00 
5  34 
3.09 
4.88 

5.88 

5.00 

5,00 

3.34 


CONSTRUCTION  SECURITIES 


2  89 
3.11 
5.88 
4.90 
083 
3.53 
2.28 
1.25 
3.71 
8.42 
1.3i 
3.67 
3.49 
0  74 
2.27 
023 
446 
4.16 
3.41 
29.13 
4.69 
2  43 
14.67 


1.54 

1.34 

1.90 

3.90 
66.40 

4.11 

47.48 

2.27 

4.81 

3.52 

1.68 

57.39 

1.07 

0.27d 

1.03 

16.97 

2.15 

0.35d 


1.14 
1.34 
1.67 
1  77 
1.49 
1.64 
1.80 
1.86 


1.00 

1.80 

2.00 

1.30 

0.30 

1.00 

1.25 

1.70 

1.25 

1.00 

0.70 

1.60 

1.30 

1.20 

01.5 

2.40 

0.80 

1.25 

7.00 

1.00 

1.87i8 


Brant  Root 

13*= 

11 

12 

8.33 

Building  Prods 

36'  = 

30'  = 

34'  = 

5.22 

C  Cement  Com 

93 

53*4 

76 

Do  ofd 

29% 

25'  = 

27 

4.81 

C  Crush  &  Cut  S 

7 

5'  = 

6% 

4,61’ 

Can  Floor  'B 

16% 

12*4 

I3A 

7.69 

Can  Varnish  Pfd 

18 

12'  = 

16 

7.82 

Cdn  Dicdge 

,38*4 

37’* 

47 

3.61 

Dom  Tar  Com 

49*8 

30'* 

391  = 

3.13 

Do  ofd 

Foundation  Co 
Gyosum  Lime 
Imp  Varnish 
Int  Paints  Com 
Do  oto 

Milton  Brick  Co 
Nat  Sew  Pipe  'A 
Sen  &  Co  A 
Sherwin-Wlms 
Do  ofd 

Standard  Clay 
Stand  Pav'g  Com 
Do  ofd 


2  in 

57 

15', 

30 

150 

10 

16', 

34 


21% 

16 

R 

23'  = 
l.iO 
45 
12 
19', 
127 
7 

.12% 

26 


141= 

321= 


MILLING  &  GRAIN  SECURITIES 


1.40 

4.00 

1.60 

7.00 

0.30 

5.00 

0.04 

0.60 

0.60 

1.00 

7.00 


7,00 

0.65 


l.OO 

1.20 

1.20 

1.40 

1.20 

1.60 

1,20 

1.60 


Colling  wd  Term 
Do  ofd 

Federal  Gr  ‘A’  . 
Do  pfd 

Inter  Mlg  pid 
Lake  ot  Woods 
Do  ofd 

Maple  Lt  Mill  . 

Do  Pref. 
Midland  <k  Pac. 
McCabe  Gr  'A' 
Do  'B' 

Ogilvie  Flour  .. 
Do  old 

Pur  Flour  Com 
Reliance  Gram 
St  Law  Flour  . . 

Do  ofd 
Tor  Elevat 
Western  Gram 


18'  = 
23 

102 'i 
33 
158 
19 
89 
25'i 
12>= 
11>^ 
36  *1 
168 
ll's 
2.00 
3434 
123 
17 
1  00 


10', 

105, 

11% 

22 

86 

27'i 

132 

7'4 

82 

6% 

10 

STs 

21 

141 

6'; 

.30 

18 

103 

ll’i 

.83 


103, 

10% 

16% 

2434 

93A 

32 
138 

9 
87 
10', 4 
12 

11% 

33 
145 

8 

.30 

120 


4.83 

3.13 

5.00 

7.90 

5.1! 
9  68 
4.53 
6.16 
3.00 
337 

690 

5.77 


4.63 

4.65 

5.66 
4.30 
5.0O 
5.08 
5.55 
5.75 

0.04 

500 

5.22 

3.03 

4.83 


584 

4.81 


BANKING  SECURITIES 


B  Can  National 

21% 

19’- 

2I'  = 

4.65 

Cdn  Bk  of  Com 

29*4 

24 

29 

4.14 

Dominion  Bank 

.11'  = 

25'  = 

28 

4.29 

Imperial  Bank 

.16', 

29’  = 

.12 

4.38 

Bk  ot  Montreal 

.121  = 

26 

30*= 

.1.91 

Bank  ot  N.S. 

46 

.14 

38*4 

4  12 

Royal  Bank 

.11',= 

25 

31 

3  87 

Bank  of  Toronto 

4.1 

34*8 

40 

4.00 

100 


55 

81 

.20 

80 

3.92 

11', 

23 

4(1  85 

16'* 

19  8  .12 

40.85 

101 

105  5.24 

40.85 

95 

103  4  86 

40.85 

46 

69  3  48 

1.35 

21'  = 

29  4.14 

0.34 

29*4 

32', 

6.23 

2.90 

3.25 

6.23 

9 

10' i  9.S2 

T2j5 

1  50 
5.00 
4.25 
2.00 
1.60 
(  0  50 
0.20 
200 
2.00 
4.50 


FINANCE  COMPANIES 
Ind  Accept  Com 

Do  ofd  . 

Do  ofd  . 

Do  ofd  . 

Do  ofd  . 

Laur  Acc  ‘A’  .. 

Do  -B' 

Traders  Fin  ‘A’. 

Do  'B'  . 

Do  pfd  . 


1.00 

153.41 

3.43 
1.10 
4  18 
0  86d 
1.91d 

60  39 
6O..39 

4.94 
527 
0.88 

12.24 

523 

11.26 

38.35 

1.43 
227 

29.33 

1  50 
l.Ott 
4.37 

4.77 
0.47 
747 
2.98 
1.S2 
1.30d 
3.2Sd 
3.34 

3  84 
4,19 

17.00 

i.sn 

4  61 
0.7  Id 
l.B4d 

3.51 
20.05 
1.42 
4  11 

2  94 

2.94 
15.07 

1.12 

026 

1.77 
3.62 

31.33 
1.18 

13.11 
1.71 
2.04 
224 
6.88 
10.79 
13.65 
1.33 
8  45 
8  45 


1.93d 
1.47 
2.62 
4.59 
225 
1  06 


0  96 

7.18 

1.19 
1.19 
4.07 
4.93 
2.C6 


102 

94 

93', 

323 

92 

81 '  = 

82  !  = 

5.13 

1  75 

.34 '4 

41 

0='  2 

3.8! 

O.Ood 

54'  = 

31 

51 

3.15 

0.83 

8% 

6 

8', 

3  88 

2.58 

7*4 

4% 

7*4 

2.70 

258 

42 

26'e 

39 

5  13 

0.05 

39*4 

26'  = 

33'i 

5.14 

14.81 

98 

83*8 

87 

5.17 

4.02 

0.60 
0.60 
100 
0  60 
0  60 

1  00 
4.30 
S.OO 
1.70 
1.00 
080 
7. CO 

0.80 
1.20 
0.50 
0.75 
4  30 
0.30 
1.00 
1.00 
0.60 


2.00 

0.60 

4  00 
1.25 
1.25 
1.25 
4.75 
1.00 
1.50 


0.25 
1.00 
1.00 
O.SO 
1  00 
2.00 
2  00 
4.30 
0.60 
0.40 
0.80 
1.60 
2.00 
0.40 
0.50 
0.90 
0.60 
1.25 
1.00 
2.00 
1.40 
.67'/= 
1.50 
125 


1.00 

1.00 

2.50 

1.30 

0.75 

4’=d 

S',2<A 


0,75 

0.75 

2.00 

1.70 

1.00 

5.00 

1.00 

0.70 

120 

1.20 

OJSS 

2.00 


Agnew-Surps  12 

Ashdown -Hde  ‘A  17 
Do  -B  19% 

Auto  Elec  Com  17'  = 
Do  A  10 

Belgium  Strs  Com  9 
Do  ofd  . . 

Can  Sy  4*/=  pfd  .  99% 

Do  5<?4  ofd  102 

Cdn  Tire  Com  .  47 

Do  ofd  .... 

Cassidy's  Core  ..  ,14 

Do  pfd  .  Ill 

Cochrane-OnI  ...  18'  = 

Do  A'  .  21 

Do  pfd  . 

Dominion  Stores 
Fretman  A  J 
Do  pfd 

Gord  Mackay  ‘A 
Do  ‘B' 

Grftn  &  Co  ‘A’ 

Grand  &  Toy 
Holt.  Renfr  Com 
Do  Pfd 
Legarc.  Pfd 
Lewis  Bros 
Lindsay  CW  Com 

Do  ofd  - 

Loblaw  'A’  .  .  . 

Do  B'  .  . 

Mitchell  J  S  . . . 

Moigan  H  of 
Natl  Grocers  Com 
Do  ofd  ... 

Ont  Btv  Com  . 

Do  ofd 

Peonies'  Crdt  ... 
Reitman’s  Com. 

Do  ofd  . 

Robinson  L . 

Do  -A'  . 

Simpsons  'A'  .... 

Do  'B'  . 

Do  pfd  . 

Stnlv  Brck  ‘A  .. 

Do  'B' 

Stedman  Bros.  . . . 
Tamblyn  Ltd  . . 

Do  ofd 

Tlr  P  &  C  Com 
Do  ofd 

Thrift  Stores  Ltd 
Tie  Too  Tailors 
Virgin  Dare  Pfd 
Western  Grocers 
Do  -A' 

Do  nfd 

Zellers'  Common 
Do  6%  Pfd  .... 

Do  5%  Pfd  .... 
BEVERAGE  SECURITIES 
Bine  Too  Brew  . 

TG  Bright  Com 
Do  ofd 
Can  Malting 
Cdn  Brew 
Chateau-Gai  Wne 
Cinzano  A' 

Do  Did 

Comm  Alcoh  Com 

Do  pfd  . 

Co.'oy  J  'A'  . 

Do  ‘B  . 

Crown  L  A:  S  . . 

Dist -Seagram* 

Dom  Mtge  Com 
Do  pfd 

Dow  Breweries 
Laoatr  Ltd 
Meicners  Com 

Do  pfd  . 

Molson's  ‘A’  . 

Do  B' 

Orange  Crush  . . 

Shea's  Brew  'A' 

Do  'B' 


8’ 

11 

15% 

6 

5'  = 
3 

133, 

93 

973, 

25% 

18 

5% 

93'* 

12 

15 


11 

13 

18 

7’, 

7 

5'j 
14a 
98'  = 
98',= 
26 
19 
9% 
93', 
1S',= 
19 


25 ' 2 

18 

25 

14',= 

9*8 

12 

12 

8 

93'i 

83 

83 

97e 

7% 

8 

17 

11 

12 

19 

16’  = 

16<4 

30 

15 

17 

35 

25 

25 

125 

123 

21 

15 

18 

12 

7 

9 

to 

10 

10a 

110 

73 

75 

34*4 

29 

32 

33 ',4 

30 

33 

40 

29'4 

35 

103'  = 

94'  = 

93 

16 

12 

14'  = 

23*,= 

24 '4 

27% 

S3 

.25 

.25 

•o' a 

4*= 

4.75 

26 

9*= 

19 

30 

20 

26 

21% 

17 

19'.= 

14 

9% 

12 

15’  = 

13'  = 

15 

46*= 

31',= 

44*= 

45 

28 

42'  = 

102*= 

90 

102*,= 

8'« 

5'  = 

6'4 

8'4 

4 

5a 

18'  = 

16 

16>  = 

331= 

29 

32'.= 

50 

40 

41 

5.45 
4.62 
3  55 
8  28 

8.53 

7.14 

4.37 

3.07 

6.53 
5.26 

8.42 
7.51 

4.21 

4.80 

4.16 

5.42 
6.23 
8.33 

6.16 

3.53 


11  10 
6.67 

5  53 
3  91 
3.79 
3.37 
4.83 
6.90 
5.43 


1.31 

3.84 

5  13 
6.67 

6  66 
4.51 
4.70 
4.38 
9.61 
8.00 
4.96 
4  93 
4.38 


7% 

6',= 

7'i 

5.34 

11% 

10 

11% 

4.44 

15% 

11% 

13'.= 

6.67 

27 

17% 

17% 

3.38 

17% 

13% 

15'i 

8.07 

55 

35'.= 

46 

2.17 

35',= 

30 

32>= 

6.16 

34 

27’,= 

28',= 

4.91 

17 

12*,= 

17 

3.98 

19 

26 

28% 

5.31 

26>.= 

23% 

25 ',4 

4.90 

0.02d 
264  53 
1.53 
0.25 
1  32 
3.04 
3.03 

1.37 
0.68 

2.15 
326 

1.59 
241.88 
0.46 
0.46 
4.90d 
0  35d 
1.31d 
0.72 
0.01  ','= 
0  64d 

1.96 
2,67 
8  72 
0.37 
0.72 

3.16 
5.64 

10  62 

3.77 
0.49 

1.78 
1.76 

2.97 

4.33 
1.75 
1.75 

6.35 

6.35 
O.Ud 
0  30 
2.56 
3.04 

1.47 
0.52 
2.63 

34B 

0.47 

6.19 

6.19 
0.88 

2.38 

0.83 
126 
1.26 
0.99d 
4.29d 
8  76d 

5.47 
2.13 

1122 

1.08d 

25.86d 

1.18 

380 

0.21 

2.19 

3.35 

3.69 
2.72 
2.49 

115.13 

115.13 

28.78 

1.69 

2.33 


25 

20 

20!  = 

0.06 

9% 

5 

5 

20.00 

0.61 

28 

10 

16', 

fi.06 

271 

54 

45 

50 

.5  00 

d.3b 

21% 

16 

16'2 

9.18 

24..13 

12 

7% 

11% 

6.66 

2.12 

.75 

36 

0.25 

7.09 

8 

4.25 

4.25 

1.94 

9*4 

6 

fiu 

0.40 

17% 

8 

fi 

9  37 

O.ll 

17’  = 

8 

8’, 

9  10 

0.82 

•19'  = 

32'  = 

34 

5  38 

O.06d 

34 

21*  = 

23 

7,30 

10.97 

25 

25 

25 

4  00 

1.21 

102', 

98'  = 

102*4 

4.89 

1.21 

20 

13*8 

13*8 

.1.09 

19*4 

12 

17*4 

5.64 

0.41 

5% 

4 

4.50 

27.36 

12'  = 

91= 

10 

7.00 

i  '  ■ 

29>: 

20 

26^^ 

4.57 

•  D 

28 

20 

25*4 

4.66 

‘  ( 
r  w 

7*2 

3'= 

3.50 

16'i 

13% 

15a 

3.67 

c 

33*2 

'28 

29 

6.90 

A  6 

S.59 

0.60 

0.50 


l.OU 

7.00 

100 

1.00 


1.00 

065 

1.50 

0.60 

4.00 

1.50 

1.00 
2.85 
1  40 
4.00 


1.00 

1.60 

0.60 

120 

0.50 

0.75 

0.76 

U.SO 
2.00 
0.30 
0  60 
0.10 
0.50 

1.25 

0.50 

0.292 

1.00 

1.50 

425 

0.80 

0.60 

0.60 


S.OO 

1.00 

3.00 

0.75 

020 

0.10 

1.50 

1.00 

3.00 

120 

1.10 

7.00 

7.00 

1.00 

0.30 

0.60 


3.40 

6 

11' 

14 

33 

150 

8' 

9 

1.50 

SO 

27 

8 

4  75 
1  30 


30*4 

20 

21 

14'  = 

10 

12 

75 

53% 

75 

16'i 

13'4 

16 

10'  = 

4 

3% 

85 

38 

70 

80 

48'  = 

53 

35*4 

28 

30',= 

75 

60 

62 

6 

.50 

MO 

13'i 

t.50 

4.50 

22'  = 

20 

20 

16*= 

12% 

13'  = 

17'  = 

10 

11% 

18 

15  !  = 

17 

2.00 

1.00 

1.25 


3.00 

1.00 

0.40 


100 
7  00 
0.80 
0.60 
0  80 

5.50 


MISCELLANEOUS  SLC  URITIES 
Acme  Glove  12’=  6 

Ault  &  W'bera  106  100 

Auto  Fabric  'A'  7%  4.80 

Do  'B'  6’,  2.00 

Barcelona  Tract  2.90  1.00 

Brant  Cord  'A'...  17*,  15’, 

Do  'B'  ...  16'=  10 

BA  Bank  Note  ..  17'=  12 

Burnett  ...  6 

Can  Foils  Com  .  to*. 

Do  A'  18 

Cdn  Chem  &  Cell  l.i’, 

Cdn  industries  31 
Do  old  ISO 

Cdn  Wallpapr  'A'  16 

Do  'B'  17 

Claude  Neon  'A'.  250 

Do  'B'  2.00 

Do  ofd  ...  36 

Cons  Lithograph  1344 

Cons  Press  'A'  8’, 

Do  B'  ..  3  09 

Consumrs  Glass 
Crain  R  L 
Crows  Nest  P  Cl 
Davis  Leather  ‘A' 

Do  ‘B’ 

Oe  Havllland 
Dom  Glass  Com 
Do  ofd 

Dominion  Square 
Dm  He  Mdg  ... 

Do  -A 
Eastern  The 
Electrolux  Corp 
Equitable  Life 
Famous  Players 
Fleet  Mlg  3.19  1.33 

General  Dynamic  33*4  25',= 

General  Prod  'A'  SO  39 
Du  'B'  —  45  41'4 

Gt  West  Felt  ..  ,i'=  2.50 

Do  ofd  8’=  4.50 

Gt  West  Saddlery  29*,  14' 4 

Haitz  J  F  'A'  ..  9'=  7',i 

Hldn  Mlg  'A'  ...  8  6 

Do  'B'  .  •  4  2.75 

Horner  F'  W  'A'  10'=  9'j 

Hotel  de  la  Salle  15  14 

Humber  Shoe  ..  18  10'  = 

Imperial  Too  ...  13  8'  = 

Do  6%  ofd  ....  7'4  5'4 

Do  4%  ofd  23*x  22 

Inter  Bronze  Com  13’ 

Du  Did  24 

Johns-Manville  75 
Journal  Pub  ....  13 

Lambert  'A'  ....  13 

Do  'B'  -  12 

Lang  &  Sons  . .  17 

Langley  Ltd  Com  1.00 
Do  Pfd  .  75 

Lawson  &  J  'A' 

Do  -B 

M  Loews  Theatre 
Mailman  Common 

Do  Pfd  . 

Maple  Leaf  Grd 
L  McBrine 
Mica  Co  _ 

Modem  Cent  Com 
Do  'A' 

Monarch  Mtg 
Mtl  Refrlgerat’g 
Moore  Crp  Com 

Do  ‘A-  . 

Do  'B"  . 

Do  pfd  . 

N  Drug&Chem 
Do  pfd 

Nuclear  Enter 
Paul  Serv  Stores 
Photo  Engravers 
Seths  &  Co  Com  28  16' 

Do  ofd 
Sheraton  'A  2,3  20 

Simon  Common 


2.00 

1.60 

16', 

11 

14'4 
4  00a 
8 

15 '  = 
14'  = 
36 
155 
10 

10'  = 
2.30 
1.80 
29 
8 

S'i 


3  33  ’  Provincial  Bonds 
425  ;  Hr  Col  3/69  8? 

4.12  Br  Col  4'j/57  102 

2.07  ,  Man  2%/63 
3.57  ,  Man  J/B7  . 

2.77  Man  4/62  , 

4.55  I  NB  4i3/61 
2.51  ’  NB  3',4/S7 

1.78  '  NB  3/59  .  88  91 

7.18  NB  314/6O  ...  87  90 

4.37  I  NB  2%/66  ....  80  83 

4,93  NB  4/63  .  92  95 

9,23 '  NB  3/64  .  81  84 

NB  3'4/65  ....  8  6  90 

,  I  NS  3/56  .  95  98 

1-42,Ns  2*4/66  ...  84  87 

f  ^  I  NS  3/58  .  93 'A  96% 

5-39  NS  3/67  .  86 

I  NS  3/68  .  86 

-  I  Nfid  4*4/64  . .  96% 

3  72  i  Ont  4/61  .  99','= 

Ont  3/77  ...  84',i 

Ont  HEI  4/67  98', 

Ont  H  2%/68  .  83 

Ont  Hy  3/70  .  8714 

Ont  Hy  3/73  .  85'  = 

PEI  3/58  93  00 

PEI  2%/61  . .  90 

PEI  3',/61  ..  91 

PEI  3/63  ...  88',4 

Que  .3/60  .  93 

Quebec  3/62  .  92'  = 

Que  .3/63  .  91', 

Que  3/70  .  89 

(Jue  Hv  4 '62 
Q.MC  3',4/60 
Q.MC  3/62 
QMC  2%/64 
r'X;^,QMC  3/66 


Corputatinn  Bunds 
Convertible.'  or  with 

Warrants 

.'Xbitibi  4 ',,61  99  lofe 

■Aiax  Pete  5 '63  97  100 

Atlas  .Stl  3 '.37  107  110 

88'=  90  '-An-CanO  4'64  123 

95  Baivue  M  5/56  114  118 

92  94  BA  Oil  3'2/61  109  113 

83%  90%’BA  Oil  3>2/62  102  104 

102  ...,Braz  Tr  4'j,'71  66  90 

103  'BC  For  5'62  96  99 

|C  Brew  4’261  96'4  99 
|CPR  3 '2/66  .  105  107 

90  ICPR  3',/70  129 

iC  Sou  O  5/61  97 

85',=  88  |Dom  SiC4/61  102'=  104',= 
87i'j  90%  Dom  Tex  4/66  98',  101 
93',=  99',=  IGt  Plains  2/65  117  122 

98  iGen  Pet  4'=/66  106 

93  95*,iJnt  Pipe  4/70  340  350 


iDr.vden  5',i/68 

98 

100% 

lEBEddv  S'.=/66 

90 

94 

E  B  Eddv  4/68 

93 

98 

Elk  Falls  5/75 

94 

97 

Fed  Gr  4/66 

92 

95 

GSWar  3’,2/70 

89 

9.1 

H  Smith  4',a/61 

101 

104 

Irv  On  5''4/67 

97 

100 

Imp  0(1  3/69  . 

86 

89 

Imp  Fob  3/70 

85 

88 

Ind  Acep  4/69 

88 

93 

McC-F  0  3/71 

85 

68% 

M  Leal  3*=/63 

94 

97 

M-Harris  3/66 

86 

89 

M  Hams  5/67 

100 

102% 

NSS&C  3>,=/63 

92% 

90 

Ogilvie  4/67 

93 

Paton  3’, 'a/68 

92 

•enman  3','4/68 

89 

•  • 

Price  3'4/66  . 

92 

9.1 

Prov  Tra  4/62 

91 

91 

Simpson  3',=/60 

99 

U.  Amuse  4/60 

97 

Stl  of  C  2*4/5? 

88 

91 

VVCBrw  4 ',4/65 

92 

95 

Public  Utility; 

Aval  ;Ha/66 

91 

Bell  Tel  3/77 

84 

87 

Bell  Tel  .1%/7.1 

87 

90 

Braz  Tr  4\/70 

79 

83 

BC  Elec  3*4/68 

91 

93% 

BC  Elec  3 •i/75 

83>,= 

88% 

4.16 
2.83 
5  38 
9  37 

4  86 
4.53 

4  38 
8  16 

6.00 

5  51 
5.04 


12.00 


97»,4 

101 

86',^ 


Jupiter  Oils  102 
Kroy  Oils  5/67  99 
N  Sup  O  5/64  96 
iPow  Cp  4 '=68  106 
S'test  P  4/70  98 

Tr  Fin  4/65  120 

Tr  Fin  4 ',2/67  115 
Tr  Emp  O  5/66  105 
Triad  O  4%/67  107 
WC  Brew  5/67  96 
Industrial: 

Abitibi  3'2/67  95’,= 
AA  Sug  3%/65  87 


86 

80 

29 

89 

85 

83 

65 


89 


'SjCgaryP  3'4/72 
12'*  EKootP  3%/67 
iFo.Po.Sec  6/54 
Gat  Po  3',',/70 
|G  L  Pd  3','=/69 
li^.StL.P  4 ',4/58 
Mex  L&P  5/75 
•Viar  El  4',4/5ti 
MtlslP  5 ',4/57 
.MacL  Q  3/69 
MlTra  3/33  .  99%  lOOld 

MtlTrm  4',a/55  99',=  101  1 
MtlTra  5'%/55  99',=  101 
NfLHP  3%/56  88 
NQueP  4%/67  91  94 

Pow  C 


6.16 


5.00 

6.77 


Sask  5/58  . 
Sask  3*i/65 
Sask  3%/68 


,  92*,'a 
.  88 
.  8? 

,  86 
104.00 
.  95 

92 ',4 


P9i,[Algoma  3/.39  .  136 

88  Alum  3'.2/71  9! 

89%'B  water  3', 2/68  67 
871,  Br  Bend  4/61 

BC  For  4i  =  'R6  93' 

93  ;BC  For  4/66  87 

9,3  ’Burns  4/63  92 

89'=  C  Brew  4 '69 
94ijCCann  3-14/70 
94'2'C.  Chem  5'4/71 
93'=  Can  Oil  I'i/fJ 
91'=  Can  Oil  3'  =  /64 
99%CSh;p  9i:/37 
CS'ship  4/66 
91  1  Col  Close  3/63 

90  .C  kfhul  4'i/b5 

89  ConPao  o'i/e? 

D  Stores  5/72 


85 


69 


88 


8.3% 

93 

98 

91'  = 

93 

96 

94'., 
98 
92 
98 '  = 
97% 


99  ■ 

Que  Pow  3/62 
Sask  P’les  5/72 
Shaw  3/61 

90  93 
100%  103< 
92  94 

93 

Shaw  3'i/70  . 
Shaw  8/71 

91 

66 

94 

69 

139 

Shaw  3 ','5/73 

91 

94 

93 

StM  Po  .i'=/70 

89 

92 

91 

BB 

97 

Wmn  El  .1*4 /7I  89 

Real  Estate 

92 

91  ,A!ex  B  6/61 

104 

95 

BalfourR  .1/63 

76 

92 

Bay  Cu  3*,=/58 

62 

e  ■ 

BloorSG  4/67 

9.1 

10(1',= 

Deer  PA  4/59 

91 

98  Dom  Tar  3/67  100 
9514  Drvd»n  4/6)  9.5 


94  Dom  Sou  4/59  95 
98  ,H  LaSalle  5/60  tS’.i 
Linton  A  5/59  101% 

97',4  LNeJ  H  4/67  88  1 

100%  Mtl  Aot  4%/84  91  94 

96  .Mil  Apt  4 ',2/54  93 
lflO',4  RamP.Aot  5/61  93 
loo  [WinCApt  4/56  91 
102  i^’orAG  4',2/5.9  85 

97  iRv  Ex  B1  3/59  96 


CALGARY  OIL  QUOTATIONS 


Closing  Quotations  Sept. 
(Supplied  by  Jas.  Richardson  &  Sons) 


2.77 

4  52  I  **"*  e 

10  00  .Alb  Pac  42 
9  32  A  Hex  55 
...  I  Am  Led  50 
I  Anacon  13 
..  I  Barons  O  22 
I2.0O  I  Bata  45 
11.81' Calm  t  125 
■  Calnorth  46'  = 
7.14  C  Adm  95 
3  00  I  C  Decal  80 


22'  = 

15 
70 
17'  = 
90 

16 
19 

2.00 


1.35 
32<  = 
40'  = 
41% 
4a 


13 

14 

9% 


5  53 
9.37 

1.42 

4.91 

4.63 

6.45 


3.00 

12.06 

0.11 

7.06 


Can  At  310 
ComwT  500 
Dalhous  27 
Del  Rio  320 


Bid  Ask;d 


East  Cr  12 
Emiav  p  12 
Fed  P  810 
Flank  27 
Fort  O  33 
Freehold  7'  = 
GasE.xp  133 
Grease  9'  = 
Hanna  14 
High  Cr  .53 
High  Wd  25 
Jet  53 

Jupiter  305 
Kroy  220 


15  I  Led  Ca! 

14',  Long  I  P  35 
820  (Mercury  24 
32  'MicMac  49 
40  Mill  Citv  61 
8  VBrDm  210 
Nor  Cent  8*, 


29.  19.33. 
(Quoted  In 
Bid  Asked  I 
61 


37 


Select  O  35 


50 


lO'i'Okalfa  310  350 


SiPaePet  9*, 
Reality  23 
Renfrew  27 
Roxana  26 
Roy  Can  21 
Rylte  ($)  14*, 


Share 
So  Braz 
Sunset 
230  I  Spooner 
9%  Spr  Cou 
Tr  Emp 
T  Field 
United 
Vulcan 
Wagner 
Warner 


14*4  W  P  tsh  303 


40 

13 

13 

40 

40 

17 

400 

19 

173 

60 

40 

13 

210 


VANCOUVER  STOCK  EXCHANGE 

Supplies  by  Jas.  Richardson  &  Sons 
Closing  quoUtions  tor  shares  not  listed  elsewhere  September  30,  1952 

LISTED  STOCKS 


Bid  Asked 
Industrials 


1.53  i  Alb  Dist  Ltd  200 
1.34  Do  BT  inn 

1.83  BC  Turf  &  C  51 
.  C  Col  (Dns)  425 
9  75  Coast  Brew  .  .560 

7.40  I  Gord  &  B  A  21 

6.25  i  Neon  Pro  WC  14 

9  61  I  West  Pap  A’  10 

3..53  !  Do  B'  10 

Mines 

Am  Std  M 


S.OO  i 


8.93 
5.06 
5.19 
4  35 


0'  = 
17 
65 
10 
9 


8 

.50 

60 
10' i 
7'  = 
70 
14 

73*4 
12*  = 
11% 
.90 


10*4 

10 

10 

6 

1  00 
61 
22 
11'  = 
70 
17'  = 


Industrials 
„  BC  Tel  4*,%  92' 

8  j  BC  Tel  S’o  1  110 

BC  Te!  6C  2  108 

Mines 

Ba'  onr.e  .  23 


Beav  L  Uran  146 
BBX  '35  Con  3' 4 

Canusa  Carlbo 
Congress  GM 
Cronin  Bab 
Grandview  M 
j  Indian  M  '46 
'Koot  Base  M 
;KoPt  Belle  G 
Pac  Nickel  M 
Premier  B  G 
Privateer  ML 
Quat  Cop-G 
8  Silhak  Pr  M 

UNLISTED  STOCKS 

Bid  Asked  Big  Four  Sil  5  ' 


143  ITaylor  Br  Rv 
3'2|Vanada  M  ’48 


205 

200 


10*, 


7'  = 


5 

6'  = 

Van  Roi  C  M 

11 

8 

?% 

Wesfn  Explr 

75 

28', 

r>a 

W  Uran  Cob 

460 

40 

10>2 

45 

11 

Oils 

8'  = 

9'  = 

.^ma!  Oiis  BC 

1,5 

Calvan  Cons 

390 

81 

84 

Britalla 

850 

16 

20 

Home  Oil  S 

1.1 

8 

Peace  River 

380 

61 

62 

Vanalta  Ltd 

37 

40 

41 

West  Potash 

21.5 

7  45 
6  01 
6.00 


Bluebird 
93'2’Guichon 
jNat  Explor 
IRossland 
’Slocan  Bas  M 


24 


I  Oils 

■Alliance 
British  Pete 
Gt  Plain.',  cm 
Do  deb 
.Midland 
McLeod 


7  14! 
5.72' 
6.67  1 


Bid 


20'= 

14»i 

14*', a 

20',= 

14 

IS'i 

26 

15 

22',= 

37 

23 

24 

29% 

22 

23'  = 

456 

332 

612 

528 

27 


9% 
17*, 
29'  = 
28 
261, 


22','=  24 

7  10*, 

10  12' 

2'i  3.00 
71=  11a 

28 


11 

10!' 


89 


Southam  Co 

20%  17 

19’ 4 

5.19 

Standard  Radio 

7'4  5 

6% 

3.93 

Stovel  Adv  Press 

5'=  1  50 

3 

Theat  ProD 

Trans  Television 

7'4  4  50 

716  12 

7 

.16 

Tuckett  Tob  pfd 
Unit  Amuse  'A' 

160  115 

130 

5.39 

11  8 

10 

6  00 

Do  B' 

10  8 

6 

7.50 

Watson  J 

Windsor  Hotel 

13'=  1I'= 

27  20 

1)’, 

22 

6,96 

Wood  G  H 

100  96 

98 

.5.62 

are  based  on  amounts  paid 

during 

1951 

■Algoma  Cent 

15  5’77  I  Anglo  CT  com  10 

14  357lBeauhar  L&P  20 
1.50  6,67  I  Beauhar  P  Cp  4 

14*', a  10.15  I  BC  Sugar  9a 

-  6  43  1  Brm  Pet  Car  70 

8  89  !  Brit  Am  Assce  87 
6  25  I  Brockville  Tr  60 
4  75  !  Can  Inv  Fund  6.20 
1  Can  Life  70 

'  Can  Mot  Lamp  17 
Can  Indemnity  30 
'an  Fire  Insur  20 
Can  Super  Oil  11'4 
c  W  Nat  Gas  C  20 
Carta  Apts  Un  20 
A  W  Chase  Un  48 
Colonial  SS  70 
Commerc  Life  10 
25a  ..  Cmwlth  Int  5  10 

10'=  Confeder  Life  390 

95a  5  26  Cons  Tlieat  'A'  5*, 

Do  R'  1% 

Contineiitt  Life  51 
Cook.sville  '.A'  14 

Do  B  10 

Do  $1  00  pf  0  60 


UNLISTED  SECURITIES 

(Supplied  by  Klppen  &  Co.  Inc.) 
(Closing  quotations.  Sept.  30,  1932) 
Asked  1  Bid  Asked 


4.16 

4.62 

4.80 


7.14 
4  33 
5.10 


12 


Crown  Life  400 
Cuban  Cdn  Sug  15 
Detroit  Int  Br  20 
Id  Can  Gn  Ins  245 
Dover  Indus  8 
[Eastern  Trust  20 
EmpLif  25%  pf  17 
Essex  Pks  Com  1 
Excelsior  Life  105 
Galt  Brass  Com  .56 
Goderich  Elev  15 
GBr  &  C  Inv  cm  It, 
Gt  Plains  D  com  8 
jGt  We.st  Life  550 
.  iGuar  Co  of  N  360 
’Guard  RIty  prf  40 
i3  [Halifax  Insce  « 
.’Hudson  Bay  24 
3  ’Lnperial  Lile  .56 
0  'Ingram  &  B  'pf  102 
Inter  Boldines  11'  = 
6*,  Lynairie  com  10 
I  Do  pfd  8.5 

■  1  S:  (■  Inv  .A  pf  "0 
7  Mamiftrs  Life  45;> 

3  ML  Mill  .6:  Pf  0.80 
Monarch  Life  lo-O 


.MtlC&DSvgBk  43 
McArthur  Chm  3 
IMcCarthyMill  A  5 
Do  B  1 

Nat  Life  25%Pd  63 
NB  Tel  Com  10 
N  Scot  Trust  140 
Oland  Brew  A  10 
Do  B  7 

Ontario  Tob  nfd  6 
Peller  Brw  Com  1'  = 
2',i'Provino  Bank  15',= 
9  Ritchie  Stone  pf  8 
.  IRobin  J&W  Pf  30 
K)  |Sawyer  Massey  2 
Seiberling  Com  9 
0  iShei'brk  Trust  150 
iSover  L  25%  Pf  69 
StdFuel  4'=  pf  .55 
Stanfields  A  10'= 
SunLife  Assce  159 
Tor  GnI  Insce  8 
Tor  Ldn  Inv  I!= 
Unit  Stl  'A'  Pf  24 
[Waterloo  Com  7 
West  .Assce  Cm  80 
Western  "Life  .25 


MUTUAL  FUNDS 


‘calendar  year  not  during  companies’  fiscal  year). 
Wnen  there  is  no  trading  during  the  tveelt.  the 
current  price  is  the  “bid"  quotation. 

A  Asked  quotation. 


Mining  Market  Record 

Tranioetions  on  TORONTO  STOCK  EXCHANGE 


Giant  YK  8  80 


.03’ 

..S8' 

.22 

.20 


Acad  Uran  .23'=  .21 
Akaitcho  1.20  1.05 

Ani-Larder  .17  .16 

Am  Neohe  .69  .69 

Am  yi{  49’=  45 

Anacon  2  80  2  65 

Anglo  Cdn  7. .50 
Ang  Bur  12.00 
Ang  Rouyn  44 
Ankeno 


(Closing  quotations,  Sept.  30,  1952) 
Cent  Pat  .68 

ICcnt  Pore  .18 
'Centremaq  .15'  = 
Cheskirk 


.06' 


,.59 

.1: 

08 
2  19 


07 

16' 

299 


07', 


Apex  Res 
Aquarius 
Area 
Arjon 
Armistice 
Ascot 
Afiona 
A»lir-Ruf 
Aubelle 
Auniaque 
Aunor 
Bag-amac 
Bankfield 
Barnat 
Barvue  4  75 
Barv  War  2  75 
Barymin  1 04 
Base  Metal  38 
B-Duq  .46 
Bellekeno  .62*4 
Belleterre 
Berens 
Bevcourt 
Bibis 
Bidgood 
Bobjo 
Bonville 
Bordulac 
Boymar 
Bralorne 
Brewis 


1  j  .50 
.39 
,.50 

=  06 


.23 

1.20 

.16 

,69 

.45 

2.70 

7.15 

11.75 

.40 

.30 


Cheterville  .29 
Chib  Expl  1,22 
Chimo  .65 

Chromium  550 


.rgi 
’!  .12 

26  .27 

•0  10 

07  07 

!01  2  04 

.12  .17 

13  !4 

96’,  .07 

:5  16 

:  75  2.9.3 

74  14 

.07:4  m’ 
1 05 


:Cif-Lar 
'Cobalt 
[Coch  Will 
'Coin  Lake 
Coldstr'm 
Co.'omac 
Cor.iagas 
-Lor.iaurum. 


.03 
.43 
1  50 
,!I 
1  65 
()4»4 


.66 
.18 
.13*, 
.05 
25 
l.!4 
46 
5  25 
.03 
.43 
1.4.5 

.n 

.89 

04*, 


Gilli' 

God  s  L 
Godaie 
Goldcrest 
G  Arrow 
Gold  Man  5.50 
Goldhawk  .04 
.Goldora  .04’ i 
iGolodfish  .03',  J 
-Grab  Bousq  .49 
.66',=  Gradines  .28 
.'.8  iGuif  Lead  .12 
.14  Gunnar  2  09 
.05  'Gwillim  03*1 
29  iHalliwell  02 


•_  I 


.08 
43 
1  50 

n 
1 12 

04’, 

1.37 

.65 


Hallnor  3  30 
Hard  Rock  .12 
Hairicaua  09 
Bar  Bib  .18 
Hasaga  13 
H  of  La'<es 


8  50 
.07 
.52',= 
21 
15 
09 
5.15 
.04 
.03*4 
.03*,, 
.45 
.25 
.09*  = 
1.55 
.03*8 
;  02 
3.30 
.11 
.07*4 
.17 


Headway 

Heath 

Heilens 


.08  07 

.25  20 

28  1,10 
.07 ’i  .06' 
.56%  56' 


4  51 
2  35 
109 

35 

.43 

.51 


Con  .As’or 

13  .0% 

,  .1%  Hi.ghridge 

04 

04 

(tor.  C  Cad 

07  06*4 

06*4  Koilinge.' 

15.75 

!5 

IC  Cordas 

1  30  1,00 

1.2  7  Home  Oil 

13  75 

13  ')0 

C  Dis  eov 

I  82  2  6’ 

2  (0  'Horn  VK 

lO'a 

.'*9 

.Ccn  HO'Vey 

64  .59 

64  Hosco 

.05 

05 

icon  Lebei 

2  11 

‘.2  Ho-'.  2e 

2  38 

2  55 

.•Con  6mel  .14.00  33.00 

33  :2  Hud  Bay 

58  00 

56  50 

Con  Nichol 

19'=  .13!= 

,18' a  Hugh-P.am 

43 

44 

C  Roebette 

.15',  .10 

25'=  Inspiration 

.16 

■C  Sannorm 

10%  .;o 

.  lO'j  Int  Nick 

43  75 

45.25 

.19 
.09'  = 

5.30 
.04 
.03*', 
.03',= 
.45 
.27 
.12 

1.92 
.03*= 
.02'  = 

3.30 
.11 
.07*= 
.16 


07 


1.24 

06' 


13  CO 
09* 

95 

2  84 
53.50 

44 


.07 
.71 
.04'  = 
.22 
.12 
1.86 
1.32 
.20 
.06 
.85 
2.73 
1.85 
.11 
2.00 
.02',= 
.05 


.05 

.15 

7lfo 


.10 


10' 


Conwest  3  40 
ICoirrnor  09 

iCroinor  .42 

Crowshore  19 

D'Aragon 
Delnite  1.80 

Delta  .19 

Dome  20  37 
Dom  Asb  5.15 
Donalda  .53 

Duvex  .62 

*|E  Amphi  .12 

East  Malar  325 
(East  Rim  1.25 
East  Metal  1.15 


4  55 
2.35 
100 
35 
.45 
S3 
400 
60 
1,25 
.34 
.15 
.20 
.03' 

.16 
.17 
S.90 

.10%  [East  SuYl"  7.45 
2.  JO  Elder  .70 

•11,  Eldona  .17 
■21‘a,El  Pen-Rey  .11 
Em  Glac  1.10 
Estel'a  .65 
Eureka  122 
Eurek  war  .45 
Ealconbr  17.75 
Fed  Kirk  .07 
Fed  Pete  8.55 
Fenimore  82 
Fenim  wts  24 
Falconb  rLs  .32 
Francoeur  07 
Frobisher  6  95 
Frobi*  wds  1  10 
Geneva  .18 


3  3-1  3  40 


.09' 
.40'  = 
.15 


•OS’i'Jacknife 
■fj  (Jack  Waite 
•laculet 
'  ,'1?'*  ,  =O*.2;jeiii0oe 
1'®*  .  1  Jl,  iJobuike 
.15',=  .lOtjl  joiijt 
19.50  20.37  jjupiter 


43.25 

i  NIC  pr  129.50  127.00  129  00 


.05 
.23’= 
.08',= 
12.37 
.  19 

1  25 

2  60 
10  00 

5  15 
.56 
1 .1)0 
3.70 
2  60 
3  60 


5.00 

.45 

.55 

.11 

2.70 

1.15 

1.08 

720 

.63 

.16 

.10 

.99 

50 

1.13 

45 

16.62 


6.60 

1<*1 

.15 


5.05 
.49 
.59 
.11 
3.15 
1.18 
1.10 
7.45 
.63 
,17 
10 
,99 
.50 
1  13 
.45 
1700 


04' 

.10! 

11 

06 

.06' 

37* 

3.20 

.11 

.16 


Kayrand 
Kelore 
Kenville 
Kerr  Add  18.50 
Keyboycon  .08 
Kirk  Hud  i)4 
Kirk  Lake  .75'= 
Kirk  Town  13 
Klondike  .32% 
Labrador  9.50 
Ladulama  25 
L  Dufault  1.08 
Lake  Ling  .25 
L-Osu 
I,  Shore 
L  Wasa 
La  Luz 
Lainaque 
Laps  Cad 
22'=  I.apaika 
26  LandoierO  75 
07  Lard  U  .03 
6  65  l.ai'aiie  .08 
I  07  Lctrlv  1.10 
.17'=  Lencourt  .14 


04 

.10'  = 
.10 
.05 
oe'a 
.35 
2.95 
.10 
.12'  = 
.16 


18.12  18.12 
.06'=  .07 


7.90 

77 


.23 
8.75 
.38 
,5.00 
5  50 
.08 
0.5' 


OS 

,03 


8.50  iLexind'.n 
.071=  (L  L  Lac 
,56  I  Lomega 
21  1  Louvicourt 

Lynx 
Macassa 
MacDonal 
MacFie 
Macho 
Mackeno 
MacLeod 
Madsen 
Magnet 
Malartic 
Man  &  Ea 
Maralgo 
Marbenor 
:  Marcus 
I  Martin 
I  Matarrow 
'  Mayo 
McIntyre 
I  McKenzie 
I  McLellan 
McMarmac 
■MeWatters  07 

-Mentor  4  25 
Meniil  .55 

Mindamar  4  45 
Mind  V  T  5  80 
Mine  a -Scot  29 
,  Mining  C  14.23 
Monet  a  39 

Mi'lam.aq  03 

Negus  25 

.Ves  La  bine  3. 60 
(Neiv  A’.ger  .21 
New  Bid  03'a 

In  Br  Dom  2  45 
I  New  Calu  165 
I  New  Delhi  .78 
[  N  Dicken  3.50 
IN  Fortune  ,10 
i  N  Goldvue  .43 
N  Hugh  M  .17*4 
New  Jason  .06',= 
N  Laguerre  .11 
Newlund  .56 
New  Mar  .04*= 
N  Morrison  ,31 
N  Mosher  .58 
New  Norse  .07% 
New  Norz  .08 
New  Rouyn  ,06 
N  Ryan  L  .39 
N  Suoer  4.C0 
New  Thurb  .08'  = 
(Nib  Yello  .04',= 

Nioissing  1.95 
I  Nisto  .12',= 

i  .Nor- Acme  1.00 
I  Noranda  80  00  ' 
Norlaitic  19 
iNornietal  4.85 
.03'=  N’ornirk  .09 
62  iN  Denison 
.03  ’  Nor  Inca 

07%  .Vortn  Can 
1  08  ,  Northland 
.14  ^Nubar 


.06*4 
.66  . 
.041= 
20 
.11 
1.83 
1.21 
.19 
.05% 
.78 
2.60 
1.76 
.10 
1.80 
.02'  = 
.05 
.12 
.14% 

.05 
.12'  = 
,18 
70/)O 
.38 
.03*= 
,09 
07 
4.25 
48 
3.90 
3.80 
,21 
14.'  1 
.35 
.07  3  = 
25 
2.50 
.18 


.06% 

70 

.04',= 
.21 
.11 
1.86 
125 
20 
.05% 
20 
2.62 
1.82 
.10 
2.00 
•02  != 
.05 
.13 
.17 
.05 
.13 
20 
71  OO 
.38 
.04 
.10 
07 
4.25 


.52 

.08 

1.10 

3.20 


North  Tiin  ,55 
Obaska  .11 
O'Brien  1.14 

Okalta  3.50 

O'Leary  .16',. 
Omnitrans  ,04’,=  .04 
Ont  Pyrite  1.97  1.85 

Opemiska  2.02  1.96 

Or  lac  .06%  .06',! 


19.37 
.09 

Ranwlck  .15 
Red  Poplar  .14',=  .10 


.52  iQuemont 
.10’,=  Quesabe 
1.11 
3  20 
.16 


77 


Osisko 
O  Pyr  A  w 
O  Pyr  B  w 
Pac  Pete  10.25 


.94 

.03*= 

.03’,= 

.56 

.29 


.21 


14 : 


04 

.10' i 
.10 
.05 
.06', 
.36 
3,00 
.IC'j 
.15 
.18 


29 
07’, 
26 
3.20 
29 

03!=  03% 

225  2  30 


Pamour 
Parbec 
Partanen 
Pavma.-ter 
Penn-Co>b 
Pe-rnn  .7.5 
Per.shcnurt  .43 
Pic  Crow  1.62 
jp.oneer  2.05 
!  Placer  45.00 
Pore  Pen  .04 
I  Pow'  Rouj  n  70 
I  Prem  Borri  .17 
[Pre.'ton  180 
iP'os  Air  1.26 
Purdv  Mica  07'; 
Ou*>  Chib  .17 
Que  Cop  1  00 
C.!ue  Lab  25 
Que  Man  2  25 
,  (jueenston  .44 


.70 
.30 
.,30 
9.75 
.90 
.0.3'  = 
.03'= 
.53 
.27 


.40 
1 .55 
2.05 


2.09 

40 


Reeves '  4.00 

.04*,i!Regcourt  0.6 
l  .M  I  Reno  .04 

1.96  iRix  Athab  1.30 
Roche  .08 

Rowan  Con  .26 
Roy  Silv  .17 
Royaiite  15.00 
Rupununni  .03 
Row  C  'A’  .05',= 
Row  C  B  .05 
San  Ant  2.29 
Senator 
Shawkey 
Sheep  (;r 
SherrlU 
Silanco 
Sil  Miller 
S  scoc 
Stadacona 
®3%  stanwe'.l 
Starratt 
Steeloy 
Sto  Rock 
Sturgeon 
Sud  Cont 
Sullivan 
Surf  Inlet 
SyJvanite 


.06*= 
.75 
25 
.30 
9.80 
.92 
.03'  = 
.03',= 
23 
.29 
.75 
,40 
1.62 
2.06 
43 


.70 


19.00  19.00 
.07',=  .09 
.15  .15 

.14 
3.65 
.05% 
.04 
1.29 
.07 
1  24 
.14 
14.50 
.03 
.05'! 


.14 
.10 
1.45 
5.00 
.43 
1  60 
.53 
34 


3.65 
.05 
.04 
1.16 
.07 
.23', i 
.12 
14.50 
.03 
.04',: 

.04*,=  .04 ',j 
2.25  2  25 

.12  .13 

.09'=  .10 
1.45  145 


35 

24 

1,85 

.10 


4.' 

.38 

1.44 

,35 

.30 

,80 


4  80 
.39 
1.53 
,55 
33 
94 


Toburn 
TombiU 
[Torbnt 
Towagmac 
Tran-Emp  3.90 
Trans  Res  .42',: 
Tungsten  .25 
|U  Mining  ,20 
U  Asbest 
Un  Keno 
Un  Lead 
Upp  Can 
Van  Roi 
Ventures 
iVillbona 
iViolamac 
jwa.lcAm 
(Wekusko 
[West  Malar 


2.70 

.11!: 

55 

1,6.5 

.14 

21.25 

.08 

1,.55 

13.50 


05'. 


.35 
22 
1.80 
.10 
3  50 
.40 
.23' 
.18 
2.35 
.10': 
.50 
1.55 
.10 
20.37 
.04': 
1.48 
13.12 
.07'. 
.05'/ 


.35 

.22 

180 

.10 

3.70 


■  Zenmac 


.43 


.59 


.71 

1  Curb 

Bulolo  7.25  7.25 

(Coast  Cop  2.50  2.S0 

!pend  Ore  6.60  6.30 

.41'=  Yukon  Con  .65  .55’,= 

Montreal  Curb  Market 

20  I 

Belle  Chib  .13 
C  Candego  .39 
lEmerMng  1.10 
Pen-Cobalt  .29 


7.25 

2.50 

6.30 

.56 


2.54 

.11! 

.50 

1.60 


.12 
20.75 
.04' 
1  55 
13.50 
.07' 
.05 


.10 


.32 


1.80 
1  23 
.07 
17 
.90 
25 
2.10 
42 


Th  Lund 


33 

30 

.30 

!wt  Ashlev 

.45 

..(O 

.44  .( 

.04 

04 

04 

[Wiltsey 

09*= 

.08 

.08!=  '( 

6  70 

6  45 

6.55 

Winchester 

05*2 

05 

05  , 

.18 

.17 

,17 

Windward 

.20 

15 

15  ' 

20 

.22 

13 

Winora 

.05 

05 

05 

2.85 

2.75 

2  75 

Wr  Harg 

2  15 

2.09 

2.12  ! 

08'; 

1  ce<i 

1  08' 

=  Yale  Lead 

45 

4.1 

.45  , 

1.33 

1.30 

1  35 

Yellorex 

10 

09 

.09  ! 

2  35 

2.26 

2.30 

'V'^  Bear 

1  53 

4 .50 

1-53 

.12 

12 

.12 

Yukeno 

72 

,70 

.72  1 

Pershert 
Que  Smet 
Weedon  Py 
Wcndel 
nils: 

Ajax  Pete  1 .53 
CanSouth  9  50 
Cen  Expl  1125 
4  [Gaspe  Oil  3.25 
GnlPeteA  7.75 
Hll-sky  Oil  12*4 
N  Pacalta  10 
Pan-West  60 
Tor  Anier  .65 


Westburne  1  00 


.12 

.36 

.99 

.27 

.40 

.10 

.60 

31 

1  45 
8  60 
10  62 
3.20 
7  03 
12',: 
09 
55 
58 
90 


Supplied  by  A.  M.  Kidder  Si  Co. 

Bid  Asked; 

•Affil  Fds  I  C  4.76 
•Am  Bus  Sh  4.02 
Balanced  Fd  23,25 
•Boston  Fund  23.25 
•Bullock  Fund  24  26 
Can  Inv  Fd  6,15 
Com  Int  Cp  5.13 
Corp  Invest  5.61 
•Divid  Shares  1.93 
•E&H  Bal  Fd  31.89 
•Fund  Inv  Inc  19.84 
.Grp  S  —  Auto  7.89 
•Grp  S— Rail  8  01 
•Grp  S — Steel  "  "" 


6.89 


5.75 

'Inc  Investors 

10.97 

4.35 

Int-.Amer  Inv 

10.31 

25.14 

Inv  Mut  of  C 

6.30 

25.14 

•Key  Cust  B-1 

26  .53 

26  58 

•  Do  B-2 

24.69 

6,79 

•  Do  B-3 

13.37 

5  61 

•  Do  B-4 

10.88 

6  10 

•  Do  K-1 

17.66 

2.11 

•  Do  K-2  ... 

28.28 

34,10 

•  Do  S-1  .  . 

33  83 

21.74 

*  Do  S-2  ,  . . . 

18  38 

8.65 

•  Do  S-3  .... 

17.56 

8.78 

•  Do  S-4  . 

7.10 

7.36 

Leverage  Fd. 

3.80 

(Closing  quotations.  Sept.  30,  1952 
Bid  A'ked  Bid  Aslj 

11.86  'Mass  Inv  Tr  39.40 


6.81 
27  74 
26.94 
20.05 
11.88 
19.27 
3065 
36.93 
20  28 
19.161 
7.761 
4.18 


Mut  Acc  Fds  13.-4  1| 
Fes  of  Can  5.85 
Tim  Inv  F  xd  4  .75 
■Wellingtn  Fd  20,47  2! 

Investment  Compani| 
'Indep  Tr  Sh  208 
“NA  Tr  Sh  '55  5.13 
'.N’A  Tr  Sh  '56  2.39 
Un  Bd  &  Sh  16.00 


U.S.  Funds, 


Free  Market  Rates  of  Non-Commercial  Cosh  Payment 

(Supplied  by  Guardian  Trust  Company) 

CURRENT  RATES  OF  FOREIGN  EXCHANGE  E.XPRESSED  IN  TERMil 
OF  U.S.  DOLLARS  EXCEPT  WHERE  MARKED  OTHERWISE 


Country  and 
Quotation 


Official 

Rate. 


Market  Prlci 
Bid.  OffeJ 


1.50 
8  90 
10.62 
3.20 
7  20 

.12: 

.09 

55 

.60 

.90 


.94 
.74  .74 

,13  *.13 

.28  .31 

9.20  9.40 

.23'=  .23',= 
.95  1.00 

[22  25 

.22  .23 

8  50 
34 
2  93 
5  30 


8  65 
.36 
2  90 
5.30 


05 '  = 


OS' 

.09 


1.45 
.59 

3.45 
.10 
.38 
.15 
.06 
.10 ',4 
.45 
■04*,= 
27 
.55 
.07 
.07 
.(M7= 
.34% 

3.70 

.08 

.04 

1.76 

.11 

1.00 

[3.50 

I8'i 

4.75 

.08 

08',; 

.05 

72 

,05 

.07 


1.45 
73 

3.45 
.10 
.43 
.171, 
.06% 
.10!  = 
.45 
.04*= 
27 
.56% 
.07*= 
.07',= 
.05 
.35 

3.90 
.08 
.04 
1.76 
.12% 
1.00 
78,50 
19 
4  85 


Investors’  Indices 


AUSTRALIA  (per  £  A  I)  . 

AUSTRIA  (per  100  schillings)  . 

AUSTRIAN  BLOCKED  ACCOUNT  .... 

BELGIUM  (per  100  francs)  . 

BRAZIL  (tier  100  cruzeiros)  . 

i CHILE  (per  100  pesos)  . 

i COLOMBIA  (per  100  pesos)  . 

DENMARK  (per  100  kroner)  . 

EGYPT  (T»er  1  pound  I  . 

EGYPTIAN  EXPORT  POUNDS  . 

FINLAND  (m.arkkaa  per  US$1)  . 

[FRANCE  (francs  oer  US  JU 
GERMANY  (W  /tone)  (D.  iti'J  Dmarks) 
.GERMAN  SPERRMARKS  DEPOSITED 

IHOLLA.ND  iner  100  guilders)  . 

HONG  KONG  (pet  100  dollars)  . 

INDIA  (per  100  rupees)  . 

,  [ISRAEL  (per  1  pound)  . 

I  ITALY  (Uie  oer  US  $1)  . 

[JAPAN  (yen  per  US  $1)  . 

’NORWAY  (per  100  kronor)  . 

PAKISTAN  (per  100  rupees)  . 

PORTUGAL  (per  100  escudos)  . 

SOUTH  AFRKfA  (per  1  pound)  . 

SPAIN  (per  100  pesetas)  . 

SWEDEN  (per  l(5o  kronor)  . 

URUGUAY  (per  100  pesos)  . 


1951 


1952 


.05 

.78 

65' 

06' 


High 

Low 

High 

Low 

186.4 

150.1 

185.1 

164.9 

105 

474.8 

389.0 

456.3 

400.2 

11 

613.5 

459.6 

586.2 

468.1 

10 

125.3 

95.7 

135.2 

115.7 

4 

166.1 

105.3 

181.5 

144.9 

5 

410.5 

300.8 

310.5 

255.3 

10 

128.3 

106.9 

113.9 

101.0 

14 

474.9 

406.9 

401 A 

338.0 

10 

3125 

232.2 

301.2 

260.0 

16 

143.5 

113.0 

158.0 

127.8 

2 

193.6 

151.0 

190.9 

167.7 

82 

414.0 

261.7 

422.8 

363.7 

2 

105.9 

97  7 

1000 

88.6 

2 

1.90..3 

1298 

150.9 

132.6 

11 

179.4 

144.8 

177.0 

164.2 

15 

160.0 

1.16.7 

156  0 

137  9 

8 

*  Basis;  Average  stock  prices  : 
Last  reviseii  January,  1932. 

(Uomlolon  Bnreba  of  SUtistics)* 

Stocks  (Total)  . 

Machinery  and  Equipment . 

Pulp  and  Paper  . 

Flour  MilJing  . . 

Oils  (Refinmg)  — '. . . . 

Textiles  and  Clothing  . 

Food  and  Allied  Products . 

Beverages  . 

Building  Materials  . 

Industrial  Mines  . 

Industrial  Stocks  . . 

Transportation  . 

Telephone  and  Telegraph  ........ 

Power  and  Traction  . 

ITtilities  Stocks  . 

Bank  Stocks  . 


U.E.  $  7  10 

4  80 

2  24 

1.95 

4.63 

.1,30 

2  80 

200 

1.84 

5.405 

2  30 

1.70 

.60 

40.nn 

no 

14  477 

11.00 

2  87 

2  05 
2.62 

F-ITK  232  .V) 

Ifo 

frs.  350  00 

i;3 

2.1.80 

?:  .1^0 
13.75 

26.315 

23  50 

17..50 

15  CO 

21.00 

IS  no 

1  40 

.45 

lire  624  75 

•  645 

yen  360.0!) 

420 

14  00 

11  CO 

30  223 

18  25 

3.47 

0.35 

2  80 

2  35 

9.13 

2.00 

19.30 

16.00 

42.33 

38  00 

THE  WEEK  ON  THE  COMMODITY  EXCHANi 


170.2 

172.2 

175.4 

180.2 

434.3 

434.0 

439.8 

451.2 

494.9 

499.2 

514.8 

610.5 

14S.1 

147.1 

148.5 

124.0 

144.9 

148.0 

151.3 

155.9 

2800 

289.1 

295.8 

370.7 

110.5 

109.6 

110.0 

121.6 

358.5 

366.0 

377.4 

438.4 

2868 

293.6 

299.6 

309.2 

140.6 

141.2 

144.6 

135.5 

172.9 

175.0 

178.9 

185.7 

363.7 

364.7 

376.4 

3702 

94.9 

9.5.4 

94.9 

100.0 

138.3 

140  9 

150.9 

149  6 

165.2 

166.9 

168.5 

17.1.0 

154  0 

156.0 

155.6 

140.6 

Closing  Prices 

BUTTER 
1952 

High  Low 

58%  58  Spot  Que.  92  Score 
59%  59  November  Futures 
December  Futures 


Sept.  30 

1952  Last  Week 

.58*=Tr.  58%Tr. 

.59%  at  60  !59%at60 


Vol.  of  butter  traded  in  month: 

Butter  Stocks,  Sept.  1  . 

EGGS  Spot 

Fresh  A  Extra  Large  ... 

A  Large  . 

A  Medium  . 

A  Small . 

Cold  Stored  B . 

C 


1.022.000  Jbs. 
71,279.000  lbs. 

64 
64 
47 
34 
40 
29 


Last  Tc 

63 1,4- 
64%: 
64%^ 
1,246,000  ll 
55,695.000  J 
Last  Week  Last  vf 
.59  77 

•50  761 

«  62 

32  53] 

38  58 

23  54 
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Production  Rising  as  Markets  Expand 

■ -  » —  - - - - 

Pipe  lin«  op«rations  are  steadily  opaninjf  up  ndrv  markets  ferl immediate  drilhnf  of  three.  A,,,*.:--- 
«’«tern  oil  and  commencement  of  shipments  from  Alberta  to  B.C.  !'‘'*lls  down  to  and  including  the  I  ”  V*"  ' 

refineries  during  past  week  is  another  significant  factor  in  the  situation.  D3  formation  and  the  testing  of  alii  Starts  Shaft  SinlcinO 
Ottawa  fibres  show’  that  flow  of  oil  through  pipe  lines  increased  17’4 '  mt*rmediate  zones.  1  Toronto  _  \  f;ftv-foot  BC 


in  the  first  «  months  of  this  year  over  1951  first  half  at 
*5,758.937  barrels  as  against  38.948,126  barreLs. 

As  a  consequence  of  Imperial  Oil's  shipments  to  its  Vancouver 
refiniery,  it  is  estimated  that  average  dail.v  production  of  Alberta  weils 
Jvill  establish,  by  a  small  margin,  a  neW’  record  in  October.  Purchasers 
have  asked  lor  a  total  of  195,310  barrels  daily  during  the  month,  70 
barrels  a  day  more  than  was  called  for  in  September. 

Imperial  Oil  has  asked  for  137. 7900  ■  ■  ,  , 


British  Columbia 

g  Gets  Alberta  Crude 

■  VNAMM  Edmonton.  —  The  first  Alberta 

■AUglllU  crude  oil  ever  shipped  to  British 

Columbia  left  the  Leduc  oil  field 
~  7  ;;  ^  '  ~  during  the  past  week  in  a  27-car 

American  Yallowicnife  Itrain  bound  for  imperial  Oils  re- 
I  CL^g*  C:..!.:..,-  I  finery  at  loco,  near  Vancouver. 

H?r^n*o  _  4  r  ,"r  e  '  -^0  shipment,  about  ,5.400  barrels, 

L,-j.  f‘fty-foot  BC.  f.r  v,.gs  expected  to  reach  the  coast  on 

*  prected.  all  October  1  and.  within  a  few  w  eeks. 


Texaco  Exploration  Co-  has  com- :  machiner.v  placed  on  concrete  foun-i 


barrels  daily.  British  American  has 
juked  for  30,970  barreLs.  Saskatche¬ 
wan  Federated  Co-operatives  ,5.500 
parrels,  McColl  Frontenac  •  4.500 
parrels.  North  Star  Oil  3.500  bar- 


Liberal  Petroleums  Ltd.,  will  drill '  the 


Mill  tests  recently  completed  on  rail  shipments  of  .Mberta 

B  OTnnnnr  T  =!,«  u....  '’ll  "'iH  be  made  dally  until  corn¬ 


els.  Husky  Oil  and  Refining  3.3.50 '  of  the  field,  tested  8.fi6,5  feet  to 
larrels.  Highw  ay  Refinery  Ltd  ,  1 8.728  feet  and  obtained  1,400  000 
1.000  barrels  and  Anglo-Canadian  I  cubic  feet  of  gas  daily  and  a  re- 
5il  Co.,  2.300  barrels.  Smaller  re- 1  covery  of  six  barrels  of  gas-cut 
ineries  make  up  the  balance.  sulphurous  mud  Casing  now  is 


area,  15  miles  southea.st  of  Calgary  I  its  St.  Paul  No.  14-27  on  an  80.000-  returned  gratifying  result^  pipe 

and  22  miles  east  of  the  north  end  acre  reservation  25  miles  west  ofimarv  of  the  tests  's’ates  thati'*"®  summer.  California 

Point  in  the  eastern  part  of. -total  lead  recovery  was \ome  9.5%  ''J 

Shell-Blackwood  and  Norris  No.  |central  Alberta.  Liberal  has  a  60  and  total  zinc  recoveries  as  high  asi'''^'^'’  British  Columbia  and, 

1.  a  IVj  mile  southwest  extension  Ip^r  cent  interest,  w’lth  Mallard  Oils '97%  were  obtained  Lead  concen-'^P  refinery  has 

of  the  field,  tested  8.fi63  feet  to  Ltd..  MIc  Mac  Oils  Ltd..  Newltrates  will  a.v^av  close  to  80%  Pbi®'’*'"  running  on  crude  oil  shipped 


been  running  on  crude  oil  shipped 


Grease  Creek  Petroleums’  Sage  '^^r  testing  is  expected.  .  Consolidated-Soconv  i  «re  is  classed  as  medium  gnning: '  '""P.^rial  arranged  the  temporary 

Itridian  Century  Kenare  Rosen-  *•*  ,,*•*_.,***_  ,  Chancellor  No  2  well  has  had  a  P®’’  passing  200  mesh  910-mile  rail  movement  of  Leduc 

.*im  11-20  well  has  been  on  pro-!  f^*nadian  Gulf  Oil  C"-  reports  ^  ,  ;s  recommended.  The  ore  igioil  over  the  mountains  to  assure  its 

uction  for  some  time  now’  at  the i completion  of  the  first  commercial ! .»  vladison  format  on  \  ..^...  'remarkably  free  from  impurities  ®  supply.  Albeita  will  provioe 
ate  of  120  barrels  daily,  according |o.l  producer  at  the  Nevis  wet  gasu.^p  sunburst  sand  wiVl  now  f'?d.fa';rrable  smelter  contract,  willlf  ha.f  of  loco  s  daily  crude 

>  company  officials.  [Leld  m  Alberta._  1 1,,  tested  This  section  vield»d  be  ootained.  requirements.andthei  estwillcon- 

Grease  Creek  has  an  undivided  20 1  f  rise  of  2,700  feet  of  o.l  in  a 'pre-  Twenty-six  tons  of  cobbed  f,re  I 

er  cent  interest  in  the  wildcatjan,  initial  potential  of  24n  barrels,  Madison  zones ,  from  surface  cuts  have  reached  the '  ''^ben  Trans  Mountain  pipe  line 

enture  which  was  drillel  in  an|oailv  It  has  a  B4-foot  oil  zone  and  bar-, Trail  Smelter  and  smelter  reports  mto  operation  next  year,  Al- 

ftexplored  ar6a  on  a  farmout  from, a  *9-foot  gas  cap.  r-  ,,  r- n  n  rels  an  hour  or  240  barrels  a  day  should  be  available  shortly.  berta  wil  supply  al,  of  Imperial  s 


npenal  Oil  Ltd.  i.a  loiiow-up  t'Uii-V.F  k.  ,  The  Company  received  the  Sept-! crude  oil  requirements  in  B.C. 

The  well  secured  commercial  pro-  -Maertz  No.  4  now  us  drilling  about  |  ^  ! ember  payment  of  $30  000  from  *  capacity  is  being  enlarged  to 

action  in  the  Colony  Sand.s  at  three  quarters  of  a  mile  northeast-  _  .  _  ...  i Underwriters.  Elk  Petroleum  Ltd,: 22-500  barrels  a  day  and  the  ex- 

400  feet.  Estimated  reserves  of  Allison  and  three  quarters  of  a '  ^  ""c  uii  i  o..  j2  pansion  should  he  completed  about 

nder  this  one  location  are  set  at  mile  east  of  Canadian  Gulfs  Lam- ,  ^lo  Troaucers  Lta..  announce  ^  shares  at  90  cents  Balance  'be  time  the  pipe  line  .goes  into 
>0,000  barrels  of  oil.  _  pert  welL _ _  S'co  .mb*;  ^^l-f  the  underwriting  •overs  ,55.000 ,  operation. 

The  company  proposes  to  dnll!  , Canadian  Gulf  aLso  reoorts  it  has  tar  nortnern  fcutf"  '-mumo.a.  is  g  ^  centres  in  the  East  Koote- 

vo  ste-p-out  wells  to  test  the 'obtained  gas  rated  at  four  million  preparing  lO  .^pend  drilLng  tor  i  ^  pavable  $50000  monthly.  inays.  the  Peace  River  district,  and 

nmediate  extent  of  thus  field  and.|cubic  feet  daily  at  its  Za.jds  well  i  the  winter^  Uriiling  will  oe  re- 1 - ^  rail’-vay  line  we.^t  of 

they  prove  successful,  an  exten- j  torlhvvest  of  Redwater.  The  dis-  ,*umea  next^spnng.  iCiiliiisrfli  Oiic  Hnc  Edmonton,  have  for  some  time  used 

ve  development  program  will  be  coverv  well  found  gas  in  the  ha.sal,  ijT,  L  ful  prod-.icts  from  Alberta,  hut  this 

anted.  lower  cretaceous  sand  formation  at,  Mediocre  results  are  reported  by!5i4  236  Net  inCOme  >■’  tfc  first  time  prairie  crude  o,l 

❖  ❖  ❖  I  interval  2.902  feet  to  2.937  feet.  !  Imperial  Oil.  Ltd.,  in  the  permo- 1  -v,.  eg*  -c  ..j '  has  reached  a  refinery  on  the  coast 

Cartadian  Devonian  Petroleums.!  *•'  ***  !  Pennsylvania  formation  in  p-i-rt-tK  nu-  t  The  pioneer  crude-carrvmz  tiain 

td  reports  another  farm  out  re-i  Crude  production  from  th®  Llovd-;Bpnov  No.  12-14  well,  south  of  Al-  ^  Tear;„.j,]  jrt,„.npv  at  Nisku,  fne 

ntly  taken  from  Soh.o  Petroleum ,  minster  field  now  has  reached  a  herla  s  Whitelaw  field,  i  wltoH  ,V  eo ’o,.Y  'fading  point  for  the  Leduc  field. 

5.  The  farm  out  involves  47]  906 '  cumulative  total  of  more  than  5.-  s  o-a  '  $.5  ,109  .or  de-  Waiting  for  it  at  lorn  are  l.hOO  fee* 

:res  in  Saskatchewan  •’"l 900.000  barrels.  The  field  made  a'  ^  vb  -iflt  i  o'  oew%ailway  siding  as  well  a,  a 

Canadian  Devonian  and  a^sri- !  accord  in  .July  when  384  wells  pro- 'p  ^  properties  and  1  punip  house  and  flow-  lines  to 

ates  who  are  Calvan  Consolidated -traced  202..561  barrel.'  or  6  534  barrels  bOO  cuOic  feet  dadj .  Next  test,  taken  ;.,3,36i  for  lease  surrendered,  leav-ibandle  the  oil. 

1!  and  Gafco  Ltd  This  compared  with  6,240  >t  interval  4.096  feet_  to  4.103  feet  i  mg  a  balance  of  $238  which  reduced  i _ 


follow-up  well. 


.  in  initial  tests. 


The  Company  received  the  Sept- ! requirements  in  B.C. 
ember  payment  of  $30,000  from  *  capacity  is  being  enlarged  to 

Underwriters  F.lk  Petho'Bi.m  T.ta  22.500  barrels  a  day  and  the  ex- 


.shares,  B.C.  centres  in  the  East  Koote- 
ly.  jnays.  the  Peace  River  district,  and 
L.  jon  the  main  rail’.vay  line  we.'t  of 
[Edmonton,  have  for  some  time  used 
I  oil  prod-acts  from  .Alberta,  hut  this 
;  i.s  tne  first  time  prairie  crude  o,l 


Ltd,.  .Asher  Oil  Co.  Ltd,  Path- i  barrels  daily  for  July  !_ast  year, 
tder  Petroieums,  Ltd..  Spoonerj  ..  „  ***.  *•*..  j  ,  .j  u  , 

Is.  Ltd.  Yankee  Prince.ss  Oi's  New  Superior  Oils  of  f anada  Ltd.  gas  m  the  Nikan 
d..  and  Erie  Petroleums,  Ltd.’,  J" /  . 1  opening  up  a  prod 

ch  earn  6J-«  per  cent  !  series  of  tests  to  prooe  the  fringes  jpar,  80  feet  thick. 

Under  the  farm  out  an  extensive '  Jo.seph  Lake  Field.  The  first 

illing  program  is  to  be  carried  I \,P^^bosed  tni  ee-we.l  pi o^- j  Brit,sh-.4meriean 

t  'Fhe  ^iv*c4  tXlTA  fact  uret'^e-  Stip^^riOl  JOSGpn  IjflkG  ^  At_  B 

Lenm-  dHU  nl  -9*  9.  section  2.  township  .50. 


gave  a  recovery  of  556  feet  of  salt|deficit  to  $1R1,412  !  i^i  J'l,  i 

water.  The  w-ell  found  substantial  Company  had  current  assets  of!  l\CHO  IS 

gas  m  the  Nikanas.sin  formation.  IS126.328  May  31.  1952.  and  current!  Ofj||J|fg  2  PrODCrticS 
opening  up  a  producing  zone  more  I  liabilities  of  $246  Of  the  four  mil-i  _  *  ,-.1... 

than  80  feet  thick.  jben  authorized  shares  2.850.000  kIooH  vf^!no 

A  A  A  U'^ued.  Principal  source  of  income  property  of  Klondike  K^no 

XM.Bi.iBBn  nil  rn  ti.1  ^com  a  one-half  interest  in  Cal-  has  indicated  the  length  of 


fc-entiy  drilling. 

*>  •!* 

National  Petroleums  Ltd  reports 
lod  progress  being  made  on 


1  Oil  Co  ,  Ltd., 
p  a  n  y  s  Crooked 


mont-Calnorth  No  4  well,  a  D2| 
formation  producer  in  the  Leduc 


I  the  materialized  zone  to  he  250 
feet.  .As  the  adit  driven  to  reach 


lood  Indian-Del  Bonita  fold  near 


Ontana. 

Northland-National  Blood  No,  1 
drilling  at  4,017  feet.  Mclntyre- 

lf"whi-'^°  nLinBv’’SnnVi  "  I  mcn^tav"/  been'''ful!r"reco;-er;d;if*^YS  ‘he  Fno.  says  a  progress  re- 
a  iBy^  nf  New  Superior  Will  receive  17>2 'i  ofiPY’’’  JaT’ 

Irinc  fian'tVni  f^r  I ‘b**  net  profits.  To  date  .New  Supe-I'vbere  thi.'  w-ell  is  being  drilled  by 

iVinn  l  ior  has  participated  in  the  drilling  ^  Canadian  group  headed  by  eon- 

ition  fold  IS  at  .,910  feet.  !  ,  gg  Joseph  Lake  i  suiting  engineer  Cohn  A  Campbell. 

nil.  I  Field.  Of  these,  74  successful  wells  j  The  well  topped  the  Frio  sand  at 

'  b  to  date,  produced  in  exce.'s  of :  70.52  feet,  logging  108  feet  higher 
lY'^  vbo*”  '  !  1-500,000  barrels  of  crude  oil  which  I  than  the  No.  1  Robertson  we'l 

r  soW  for  more  than  $4,000,000.00.  drilled  some  years  ago.  The  zone 

n  rBanUine  m  ^  ^  *>  *>  |  from  7190  to  7200  feet  appears  to 

in  te.st  of  interval  4.784  feUi  -^n  encouraging  oil  showing  has  i  be  w-et  gas  sand,  the  operators  say. 


' ’-ange  22  5V.  4th  one-quarlcr  mile!  Creek  .No.  1  ’.veil  is  drilling  at  3.5.38  |  -this  zone  is  now  1,90  feet  from  tne 

south  of  Superior  Joseph  Lake  Nn.  feet.  The  well  i.«  located  12  miles  j  j,  CoxOn.  president  states  the  "■*“  be  probing 

nn  Pi'cducing  -well  and  one-quarter  northwest  of  .Amerada  Petroleum  |  company  has  recovered  from  pro- ' ‘be  zone,  no  further  drilling  is  con- 

rhe  east  of  the  .No  64  abandon-  Corp,  discovery  which  found  a  90- I  Auction.'  after  payment  of  gross  s-bered  nece.ssary  on  this  section. 

IV,  u  near  '’^ent.  Dominion  Drilling  Co,  Ltd.  is  foot  thick  coral  reef  pay  section  at  [royalties  and  pioduction  expenses.  The  drill  is  now  being  used  to 
MonTan’a*  *’"BorriBr'Tn  'smithBrn  up  at  site.  .New  Superior  8.914  feet.  substantially  mo;-e  than  costs  of  explo.-e  intersections  found  in  drill- 

Moniana  ooraer  in  soutnern  ,vill  provide  25%  of  the  cost  of  this  ❖  ❖  ❖  drilling  and  equipping  the  '  well  '  mg  last  Fall  at  a  point  75  feet 

.  venture  and  will  recover  full  enstsi  Reersheha  Coro  No  1  Seureaii  Latest  studies  indicate  that  less  than  south  of  the  United  Keno  Hill 
-b-  iTenvtrnf  '^n";n^T'’ak^dev^on"  '  «"boun^  we,  gas' soon  afti^r  ”1  half  of  the  estimated  recover- '  Sadie  claim. 

op,,  a.I  costs  of  Joseph  Lake  develop-  .  .  _  _  bb.  "ble  reserves  of  ml  have  been  pro-  .All  mine,  and  camn  Bouinment 


able  reserves  of  ml  have  been  pro-  .All  mine,  and  camp  equipment 
duced.  He  says  further  drilling  in!  has  been  assembled  and  a  full-scale 


.An  encouraging  oil  showing  has 


mail  me  i-iii  i  nooeiisnn  we  i  ^  level  Will  require  a  total  of  2  000 

drilled  some  vears  ago.  The  zone  '  Campbell  Chib.  MakcS  of  tunnelling,  it  -.s  stated  This 

»rom  7190  to  ■7‘’00  feet  annears  t,i  ClaM*!-  ,  mclurie  the  underground  de- 

be  w-et  gas  sand,  the  operators  sal.  I  "v,  ^  PrOgreSS  ;’^,^"bbnent  of  the  Sad,e-Friendship- 

TherB  arB  still  *>000  Ibbi  of  Erin  i  Campbell  Chioougamau  .Mines  Ladue  vein  on  tne  Blue  Rock 


Previously,  a  lower  .section.  4.832  'be  small  EJershc  Cretaceous ,  honzon.s  will  be  in  the  middle  and  compm-ed  with  $172  479' Exploration 

t  to  4,842  feet,  was  acidized  and  l-'and  poo.  E.lersiie-Saturn-Explor.  power  Fno.  Production  is  fro-n  ,he  p-evious  wear  Total  for  the  Work  Gets  ReSultS 
I  well  produced  2H  barrels  an  ,  nnm  Nn^  1  contacted  the  D2  a,  4.il  ,  !  those  horizons  in  the  Anahuac  field  i  .,,.o  $.325  ,568  I  Toron-o  Arkeno  \T,n..  T  tH 

ur.  -  and  te.si.fa  4..vl,i  o  4.i,32  feet- twenty  miles  to  the  east,  wneie  r-.irrent  a'SBts  were  w -deiv  hiffner '  mron.o  —  Ankeno  Min..s  Ltd 

Since  there  is  no  water  in  either  Tnr  gas  at  2.50,00n  cubic  feet  aaiiy,  the  geology  corresponds  to  that  of  gt  3.86.284  a^  compared  With  $36,356  '  piora"‘-on  d"*in-irr  the^u‘mmer%ick' 

le.  completion  is  planned  P‘PJ  Zbo  oh  ^"^1  ‘uig  o  |  ,he- Beersheba  well.  The  Canadian  [  as  vv  ere  current  Lbilit.es  at  $139.-  ^^ur  a  number  of  vmnf  vvh^^^^^ 

;h.  Officials  say  they  believe  al-^b  ‘^bt  o.  dean  ml  and  I-tO  feet  |  ^om panics  financing  this  well  a-e  ;  676  compared  wit  h$19  941.  Working  i  f.Wp  Lvn’ovBd°  W  is, 
nmercial  pumper  is  indicated.  |  *"<1  m^ud  emulsion.  i  ronsolidated  Cordasun  Oils  Ltd.,  i  capital  position  was  stronger  at  I  tre-vch-n/^’ Mo-t  ImnLtam  vl  as  thB 

wever.  further  treatment  might  <•  <*  ***  Hv-Charger  Petroleums  Ltd.,  .Tas- I  $196  608  against  $16,415.  [  Sated^WWns  on  on  ^ 

ng  in  more  gas.  I  Amalta  Oils  Ltd.  .joins  with  .A.iax ,  per  Oil  Corp.  Ltd..  Ellesmere  I  John  G.  Porteous  piesident, '  LWcs  i-ondal  'c’a?m  of  thB 

<•  <•  <'  1  Petroleums  Ltd.  and  a.ssociates  .n :  Petroleums  Ltd.  and  Sweet  Grass  j  states  that  all  activity  has  been  di- 1  f-ein  7one  from  Mount  Keno  gvoird 

Ihell  Oil  Co.  of  Canada  Ltd.,  hasitr.e  deep  testing  of  three  .sepa.rate  I  oils  Ltd.  I  reeled  to  commencement  of  shaft  ^o  thB 

mght  in  Its  fourth  Devonian  Lscctions  totalling  1,920  acres  in  the  I  «  .>  [sinking  and  lateral  underground  1,0?,'.^ 

mation  ga.®  well  in  the  Mackid 'Mormviile  area.  The  program  calls  ft,,  ,  !  work.  To  date,  the  four-compart- 1 '  '  .  . 

- - - - ToT  Lu  Ltd  romml^  ''baft  is  below  700  feet  Lth  !  program  of  underground  w;ork 

, . . . .  I  I.  .  ,  -  ,  llHP’na  alhfrf-To  n  ao^n stations  cul.  the  present  objec-'bas  been  decided  upon  to  explore 

driliing  schedtiiG  bv  putting  '  tive  hPinz  1  ISO  feet  indicated  extension  of  tne 

yn  »  4  U*  'O  then-  .0.000  ^re  ‘farm!  nesigning  of  the  permanent  head- '  '‘''u  a  contract  has 

■  ^  -rr  rw ^  ./-I  e-x  out  reservation  from  Bonnyville  ; , _ * _ ..i  I  been  let  for  1.500  ft.  of  rrn.«sriitfir,? 


v-er  Tne  higF.  grad*  ore  -.s  being  : 
cob'rted  and  bagged  for  shipment,  i 

The  LaRose  concentrator  is  op¬ 
erating  at  125  tons  per  day  and  i 
85  tons  of  cobalt  concentrates  is 
ready  for  shipment  with  grade  well  i 
over  10  per  cent  The  Brady  Lake 
concentrator  is  expected  to  recover 
,  100  OOO  ounce.*  of  silver  concentrates 
for  September. 

Drilling  Costs  Cut 
C.  &  E.  Corp.  Eornings 

Winnipeg  — Net  earnings  of  ,$277  - 
881  after  deducting  $.585,003  for 
drilling  and  exploration  c6st.»  are 
shown  in  the  annual  report  of  the 
Calgary  and  Edmonton  Corp  for, 
the  year  ended  June  30  For  pre¬ 
ceding  year  net  earnings  were  re¬ 
ported  at  $400,969  after  charges  of 
.$273,929. 

The  report  shows  gross  returns 
from  royal, le.s.  leases,  options  to 
lease  and  oil  wells  totalled  $1,089  - 
670.  an  increase  of  $78,023  ov-er  the 
previous  year. 

The  balance  .sheet  shows  the  cor¬ 
poration  surplus  at  $1,697,897.  a  de¬ 
crease  of  $6,590. 

Violamac  Production  : 
7  Months  Up  Widely 

.  Violamac  Mines.  Ltd.,  reports  pro- 
duction  for  the  seven  months  end¬ 
ing  July  31.  19.52  had  a  gross  value 
of  $45L121.  equal  to  $76  84  ocr  ton 
I  for  die  5.870  tons  shipped  Tv-.s  al- 
mo.'t  equaLs  the  gross  value  of  pro¬ 
duction  for  all  of  1951  Figures  for 
*hat  year  were  $446,608.  or  $73.29 
per  *on. 

OfficiaLs  advise  new  ore  con¬ 
tinues  to  be  dev’eloned  in  current 
operations.  On  the  lowest  level 
opened  the  v-ein  is  660  feet  long,  all 
of  sloping  width  and  g’-ade  .At  the 
end  of  Juno.  19.52.  o.'-e  reserve* 
were  estimated  at  10.3,902  tons  o' 

I . measured  ore.  25,000  ton.'  indicated 
and  7-5. 957  tons  of  inferred  ore  for 
a  total  of  204.859  tons  i 

Sask.  Oil  Output  In 
July  139,053  Barrels 

Regina.— A  total  of  242  Saskatch- 
,ewan  oil  wells  produced  139.0.53  bar- : 
i  re’.s  of  crude  during  the  month  of, 
July,  according  to  tho  monthly  pro-' 

1  duction  report  hy  the  Department 
I  of  Natural  Re.«ources  , 

'  Total  natural  gas  production  vva.s 
70  012,000  cubic  feet  The  depart¬ 
ment  issued  50  drilling  licenses 
during  the  month. 

T'.vo  oil  wells  were  on  production, 
in  the  Fosterton  aiea  and  a  now 
well  went  on  production  near  Lov- 
erna.  In  the  Fosterton  area,  fo.stei-- 
ton  No  1  produced  609  barrels  in 
three  days,  wnile  Socony  Wes-ern 
I  Prairie  Midwav  No  1  produced  76 
barrels  of  crude  in  e  cht  day.*.  Near 
jLoverna  Phillips  Husky  Hoosier 
No.  1  produced  520  barrels  m  31 
,  riavs.  i 

i  The  remaining  oil  production  sta-  , 
tistics  for  the  month.  121  -veils  pro-' 
duced  63.049  barrels  at  Lloyd- 
minster:  76  \vel!.s  a;  Lone  Rock  pro¬ 
duced  42.107  barrels;  ,32  wells  at 
Coleville  produced  27,152  barrels, 
.seven  wells  at  Dina  produced  4  122 
barrels’,  and  three  -velks  at  Maid¬ 
stone  prodiieed  1.418  harreis.  | 

Management  Deal  | 

Dome  Explor-Naco 

Naeo  l.,td  has  negotiated  an 
agreement  with  Dome  Exploration 
‘Western  I  l.td  whereby  the  iatter 
assumes  operational  management  of 
Naco  on  a  contiac*  ba.'i.s  foi  one 
year,  presideni  K  .A  Gering  states 
in  the  Naco  annual  report  .A  group 
of  original  Naco  shareholders  has 
gi  anted  Dorn®  an  option  op  suf¬ 


ficient  personal  stnek  at  a  price  ef 
$1  20  per  share  to  increase  Dome  s 
interest  m  .Naco  to  25  per  cent  of 
tne  outstanding  capital  .stock. 

Speaking  of  Naco  operations,  the 
president  says  12  wells  hav*  now 
been  completed  on  Drumheller 
properties  w  hich  are  the  source  of 
all  its  estimated  reserves  of  over 
1  7  million  harreis  One  of  the  wells 
IS  a  potential  gas  vvell  8  are  pro¬ 
ductive  oil  wflis  and  .3  unpioduc- 
t.vc  .Naco  .s  now-  a  fu.l  working  in¬ 
terest  partner  in  future  develon- 
ment  of  th®  lards  and  must  pay  its 
50  per  cent  sha-e  of  costs 

Balance  sheet  at  Ma--  3i  13,S2 
shows  current  a.'sets  of  S50c  .862  and 
current  liahi..,ic'  of  $5  125  .Also 
,«hown  a  liah.ii’v  'o  an  as'oc  ate 
repayable  from  future  production 
of  $492  962  or  the  4  npe  non  a  1‘ho'. 
zed  'hare.',  3  400(100  wo  -b  o-.-.^tand 
.rg  Expenses  in  th®  12  morths  to 
May  .31,  1952  •<  ei  e  $187  562  agai.nst 
income  of  $56  507 

Matachewan  Had 
Loss  June  Ouorter 

Matache-aan  Consoliflated  Mines 
'Ltd.  reports  for  quarter  ended  June 
I  30th  1952  a  net  loss  from  operations 
.  o'  $6.53  which  compares  with  an 
operating  profit  for  sam®  period 
last  year  of  $64,209  .After  adding 
other  income  net  earnings  of  $1,964 
for  period  under  rev.ew-  compared 
with  1951  figure  of  $68,287. 

On  49,568  tons  of  ore  m.lled  dur¬ 
ing  period  under  review-  as  com¬ 
pared  with  61.684  tons  in  same  peri¬ 
od  last  year  net  income  from  metals 
produced  was  down  at  S158..597 
from  $236,113 

Capita!  expenditure.®  n  1952 
quarter  amoun’ed  to  $22  220  an/J 
outside  exploraiion  and  participa¬ 
tions  ahsorberl  $146  7,50 

Report  state.'  ‘hat  tonnage  'ne- 
.ng  milled  wa*  cut  ba®k  in  June 
to  obtain  capaoitv  in  the  mill  for 
^  ATatarro'.v  lead-zinc  ore  .As  soon 
at  Matarrow  s  or®  reatiied  a  rale 
of  200  tons  per  dav  efforts  were 
made  to  bring  Matachewan's  o->-n 
gold-ore  tonnage  to  300  tons  per 
iday,  Thi.s  rate  vvas  reac^ied  in 
.  -August  and  at  the  present  time 
■  i.Senremiber  9.  19.52 milling  is  pro- 
jceeding  at  200  tons  of  Matarrow 
ore  daily  and  300  tons  of  Matache- 


New  Continenfal's 
August  Production 

Calgary  —  New  Continental  Oil 
Co  of  Canada  Ltd  reports’  gross 
production  for  .August  amounting 
to  66.200  harreLs  of  crude  o;l  from 
welLs  in  Texa.*  and  .Alberta 

Company  currently  i.s  drilling  at 
6,130  feet  and  diamond  coring  the 
ba.sal  quartz  sand  at  its  Chin  Lake 
wildcat  whc.c  New  Continental  has 
a  70  per  cent  working  interest  in 
,5.000  acre.'.  The  ha.'al  quartz  oc¬ 
curred  at  6 123  feet 


June  Quarter  Net 
Of  Coniourum  Dawn 

Con.aurum  Mines  Ltd  reports 
for  quarter  ended  June  JOth.  pro* 
duction  valued  at  $322,563  M  ooiD* 
pared  with  $.346  358  in  correspond¬ 
ing  quarter  of  1951  Production  wnJ 
tne  result  of  33  280  tons  of  ore 
muled  against  31  990  in  the  1951 
quarter 

Sharply  reduced  profits  at  $12.- 
765  after  all  cnarges  mclud.ng 
taxes  but  before  depreciation,  cona- 
na.-ed  w.th  $4.5  933  in  the  1951  per- 
lod 

55’h..e  oi'B  deve.opment  on  No. 
63  ve.n  continues  to  'ne  good,  report 
sta’*;  COS’S  of  operation  and  vveak 
nnccs  fo,  gold  contain  the  ope.a- 
tir.g  profit  of  tne  company  to  M 
sma.  maigin 

The  preparatiiin  v'-ork  for  thB 
como'cnccm.ent  of  sinking  the  in* 
t®-nal  snaft  ®n  Central  Porcup.n* 
■  ;il  pe  completed  in  O.'tober  In* 
'ta’.ia-.on.  of  the  hoisting  egiuii>* 
m.ert  will  tnen  be  started  and 
sinking  w-,;i  go:  underway  as  aoop 
as  pOM.n.c  thcreaf.er. 

August  Production 
Of  Macassa  Shaded 

M  a  c  a  s  s  a  2.1 1  n  e  s  Ltd  .  report* 
hul.ion  output  for  .August  valued  at 
$13.3  690  as  compared  w-ith  $147,011 
.n  the  corresponding  month  of  last 
'  e.ar.  The  amount  to  he  received  un* 
d*r  the  Emergency  Gold  Mining  Ai* 
s. stance  .Act  for  the  month  is  estiia* 
ated  at  $9  898. 

Pi  o  d  u  c  1 1  o  n  for  the  first  ntght 
m.orths  of  the  current  year  wo 
valued  at  $999  626  from  mulling  of 
90  246  tons,  an  average  recov>e.'y  of 
.$1107  per  to.o.  This  compares  with 
outpu’  of  $1  080.803  from  88.904  toni 
m.i'.led.  o-  ,«12.27  pe-  rnn.  for  Ui* 
comparabiB  period  nf  ’,9$i. 

Pig  iron  and  Steel 
July  Production  Up 

Canadian  producn'in  of  pig  Iron 
and  steel  ingot.s  and  castings  waa 
higher  in  Jiilv  and  the  first  seven 
moo’rs  o'  th..5  rear  than  in  thP 
corrcsbonding  periods  of  19,51.  ac¬ 
cording  to  the  Bureau  of  Statis¬ 
tics  figures 

The  July  output  of  pie  iron  am¬ 
ounted  to  229.561  net  tons  as  com- 
I pared  with  210,263  in  Jul.v,  1951, 
and  ,h®  .-even  months  total  was 
1.559  306  tons  a.v  against  1,468,464 
tons  in  the  same  period  of  1951. 

The  combined  output  of  steel  In¬ 
gots  and  castings  totalled  293.408 
net  ton.'  in  .luly  as  against  274.602 
a  rear  earlier  and  thB  sB\Bn 
mon'hs  amounted  to  2,208  52.3  net 
i.'n.'  compared  with  2  099  293  m 
•he  similar  periid  of  1951. 

More  than  1,500  Canadian  com¬ 
panies  supply  auto  components  to 
the  a'sem.b’y  plant  of  General  Mot¬ 
ors  of  Canada  at  Osnawa.  Ont. 


D.  H.  McDonald,  Baum  &  Hanna 

INVESTMENTS  LIMITED 

HEAD  OFFICE 

208,  MACLEAN  BLDG.,  CALGARY,  ALTA. 


TRAFFORD 


ASSOCIATES 


GtOl,3C(CAt  PSTROLfUM 
tNGINltmUa  AUD  MANAGIMIHT 
CONSULTANTS 

WALES  HOTEL  BUILDING  —  10TH  FLOOR 
CALGARY.  ALBERTA 
PHONE  61212  61224  63132 


E.  TRAFFORD 


Craftsman’s  Pride... 


Jint  St  cor#  and  tldll  are  apperant 
in  avary  greeaful  tina  of  a 
Chippandola  choir ...  So  do 
Homo  of  Lord!  typify  cisar 
crofHmonthip  ot  itt  belt.  Select, 
oH-Hoveno  filler  end  the  finest 
wrapper  money  con  buy  ore 
ffloiterfully  combined  in  ihit  cigar  to 
bring  you  supreme  smoking  enjoyment. 


Tor  OiuTM''^nmmBneB  tht?.  ^  **  below  700  feet  With !  ^  program  of  underground  w-ork 

Thp’?,  Blhfrf-To  n  'fou^  stations  cul.  the  present  objec-'b^s  been  decided  upon  to  explore 

drilling  schedule  b.v  putt.ng  bown  i  .  being  1150  feet  i'be  indicated  extension  of  tne 

Lr^e-A-vllmn ‘fimm  Designing  Of  the  permanent  head- !  vein  Md  a  contract  has 

ril  ro  !  rl  a  I  ikB  AibB  iB^P  1  ifrso'e  aod  hoist  and  mill  with  ul- j ToOO  ft.  of  crosscutting 
WOM'^V  ovbI  ifv  mflliAn  2.000  ton  daily  capacity  hasl^'^^l  riru'ting. 

'  been  actively  carried  on.  Lateral - i 

!  d!  theirfirtrtwo  i'll  producers^  m  ’  underground  will  be  ' Silver  Miller  Gets  i 

■  n  tneir  lirst  two  ^as  prortucers  in  „  the  5.50-foot  level  as  soon'  b,  LI-  l  /-  j  »/  •  ! 

ith.s  area,  and  vvitn  immediate  de-.^^  erection  of  the  diesel  generator  New  High  Grade  Vein 
imand  from  a  nearby  consumer  ex-  c- ,  . 

loected  to  exceed  this  fi®ure  addi- 1  ^  compiessor  is  completed  which,  Silver-Milier  Mines  reports  .iliat 
I  peciea  10  exceea  ini.  ii,uip  aaai  hj  aptjeipated  for  Oct.  I.  la  high-grade  'dver  vein  na'  been 

lional  reserves  are  being  sought.  ,,,.  -  tbs*  acmeiBne  •  kinne  .-.i\e.  ic.n  no.  oeen 


Consolidated  .Allenbee  Oil  Cias'„nn  of  the  funds  req'uired  to  bring  opened  up  for  a  lengfn  of  30  feet 


Co.,  Ltd.,  and  Peak  Oils  Ltd.,  along 
‘with  Eldoran  Oil  Corp  of  Calgary 
:  and  their  associate.'  are  setting 
casing  in  tneir  second  oil  well  in 
1  their  newly  discovered  field  in 
the  Eagle  Hills  area  of  Saskatene- 
wart. 


the  property  into  production.  'This  high  grade  is  estimated  to 

— ;  - - 77 - 'average  between  3.000  and  4  000 

Markeno  Mines  Snares  thousand  ounces  of  si.ver  per  ton 

Mackeno  Mines  Lid.  advise.'  that  ;  The  ore  is  in  sediment  wiiJi  Kee- 
10, non  shares  have  now  beer,  issueif  '  watin  on  the  bottom  and  sediment 
,0  certain  employees  of  the  com-'ahev®.  The  wall  rock  on  both  sides 
pany.  Issued  capital  is  3.499.005  of  th®  ve.n  is  mineralized  vvith  fine 


Issued  capital  is  3.499.005  of  th® 


,,  .  ,  ,  shares,  leaving  995  in  treasury.  Leaf  silver  argentite  and  ruby 

Mangold  Oil  Finonees  - - - - - - - - 

at  to  a  ^ooa  stapt — 


In  0  varinff  »f  i6aM> 
OOlO  STRIK 
CORONA  01  lun 
RfRT  CORONAS 
IIUH 
OUKNS 
PANITIIAS 


House  oeLords 


'OELOR 


■  under  a  revised  financing  agree¬ 
ment.  the  company  nas  received 
$115,000  for  mo.ono  shares  bringing 
the  total  paid  into  the  treasury  to 
date  to  $1,190,000.  East  Sullivan  | 
Mines  has  a  50  per  cent  interest  in , 
the  financing  agreement.  I 

The  Marigold-Farnham  No.  1  vvell  I 
on  a  2.600  acre  lease  block  in  Mon-  - 
tana  has  reached  6,000  feet.  Pro- . 
ductive  formations  indicated  by; 
producing  w’ells  in  the  nearby! 
Richey  and  Poplar  fields  are  located 
at  8.500  feet.  I 

.Arrangements  are  now  being 
made  to  start  drilling  of  a  new  > 
well  on  a  7.5.50-acre  block  acquired 
in  a  farmout  from  Seaboard  Oil  Co.  ^ 
The  latter  company  has  spent  $136,- 1 
000  in  seismic  surveys,  core  drill- j 
ings  and  rentals  on  this  acreage. 


m  (^amda 


This  adertisament  appears  for  iaFermatienol  purposes  only  and  is  net  to  be 
construed  os  an  offering  of  the  Company's  shares. 

SIGNET  PETROLEUMS  LIMITED 

(No  Personal  Liability) 


PARTICIPATING  IN  THE  DEVELOPMENT  OF 
APPROXIMATELY  1,000,000  ACRES 
IN  WESTERN  CANADIAN  OILS  AREAS 


PROPERTY  INTERESTS 


•  LEDUC 
•  AREA: 


•  YORKTON 

AREA: 

•  GRAND 

PRAIRIE 

AREA: 


-1  M'ELL  now  in  regular  and  stead."  produtticn  (6  3%  net). 

-1  'W'ELL  awaiting  production  equ.pment  (10%  netl. 

-1  55’ELL  now  drilling  at  .3  390  foft  fiO""-  r.etL 

-3  M’ELL-SITES  .spotted  and  to  be  drilled  progressively  (10% 
neii. 

-1  WELL  now  being  drilled  or.  640  acre'  whic'n  provide'  for 
14  ADDITIONAL  WELL-SITF.S.  located  mid-way  between 
Ociave  No  1  wet  gas  success  and  Imperial  0.1s  recent  D-3 
discovery  (ISTr  net*. 

-2  WELLS  now  being  drilled  in  a  7-w-ell  progra.mme  on  687,000- 
acre  farm-out  from  Sohio  Petroleums  Limited  ‘8  13%  net). 


— 20.000  .ACRES  in  Gai  Export  area,  where  extensive  development 
IS  now  being  earned  on  On  conclusion  of  negotiations  now 
under  way,  this  property  to  be  opened  up  at  once 


Do  you  own  shares  of 


not  registered  in  your  own  name? 

If  so,  you  may  not  know 

that  October  29th,  1952,  is  the  final  dote  at  which  shares  of  Selburn 
Oil  Company  Limited  may  be  exchanged  for  shares  of  Bailey  Selburn 
0(1  and  Gas  Limited. 

The  Selburn  Oil  Company  Limited,  at  a  special  meeting  of  shareholders 
on  May  30th,  1952,  agreed  to  wind  up  the  affairs  of  the  company  and 
exchange  for  a  determined  ratio  the  shares  held  by  them  in  Selburn 
Oil  Company  Limited  for  shares  in  Bailey  Selburn  Oil  and  Gas  Limited. 
Any  shares  not  exchanged  by  October  29th,  1952,  may  be  sold  by 
the  Liquidator. 

Pleose  contact  the  Royal  Trust  Company,  Montreal,  Toronto,  Winnipeg, 
for  details. 

SELBURN  OIL  CO.  LTD. 

917  Groin  Exchange  Building,  Winnipeg 


CANADIAN  PACIFIC  DEPARTMENT  /  , 

OF  INDUSTRIAL  DEVELOPMENT  (  ' 

get  you  sot  to  go  plocoi  with 
up-to-date  facts  on  Conudal 

There  are  opportuniticB  un-  ^ 
limited  in  great  and  growing  ' 

Canada,  but  to  make  the 

right  moves  vou  need  the  facts  —  facts  about  the  avail* 
ability  of  L.\BOUR.  R.4W  M.4TERIALS,  TR.4NS* 
PORTATION,  POWE*,  PLANT  SITES  and  many  other 
subjects.  We  have  a  ready  fund  of  such  information  on 
the  Canadian  scene  from  coast  to  coast.  Last  year  we 
were  able  to  assist  many  firms  to  establish  or  expand 
operations  here.  Your  enquiries  will  receive  a  prompt, 
private  reply  without  obligation. 

Phone,  wire  or  write  today. 


MONTREAL  •  TORONTO  •  WINNIFES  •  CALGARY  •  VANCOUVER  •  LONDON,  ENG. 


•  PEMUKAN 

AREA: 

•  MONKMAN 

PASS 

AREA: 

•  EAGLE 

HILLS 

AREA: 


—1.120  ACREAGE  hiMiiing  (6  3%  net). 


— 6,6.50  SH.\RE  stnek -holding  in  B  C  Northern  Gil.'  Limited, 
which  holds  530  000  acres  in  th.s  Peace  River  area  wher*  a 
vvell  IS  now  being  drilled  to  5.000  feet  for  formation  test. 


—1  5*7ELL  successfully  completed  ‘awaiting  producticin  equip¬ 
ment'  on  34.000-acre  holding  ‘20%  neti 
—Additional  200  OOO  acres  completely  surrounding  the  discovery 
well  ‘10%  net'. 


DEVELOPMENT  POLICY  AND  PROGRAMME 

The  Ce.mpany  propo.'es  conducting  progressive  drilling  of  proven  lecations  in  Leduc 
field  and  Eagle  Hills  area  together  with  additional  exploratory  dr;lling  of  its  extensive 
co-operative  holdings.  .Adequate  funds  are  assured  by  firm  underwriting 

CAPITALIZATION 

Authomed  .  3,000,000  sharat 

Issued  .  1,001,00s  shares 

Treasury  unissued .  1,998,995  shares 


HEAD  OFFICE 

569  HOWE  STREET,  VANCOUVER,  B.C. 


f 


111 


10  THE  FINANCIAL  TIMES,  OCTOBER  3,  1952. 

U  mi  ®  Japanese  industry  armed ' 

MxCLyOHm  1 V  Vf on  favored-nations  privileges,' 

✓  *  ✓  then  the  situation  would  not  be  too 

W  J  M  17  serious.  ! 

lltullSll*V  M  decs  "However,"  he  went  on  to  say  I 

m^^rn*  atel.v,  present,  and  our  Only  hope  at ' 

IwfillJ  tiODldllS  fhe  moment  would  seem  to  rest  with  ' 

those  responsible  for  making  this  i 

*  country's  trading  agreements.  We 

Silk  and  Rayoi*  Institute  that  they  are  well  m-i 

^  A  r  J  of  the  situation  and  will  con- 

Told  Rough  Road  Ahead  sider  seriously  this  industry  and  itsi 

for  Canadian  Mills  workers,"  I 

Mr.  Holton  pointed  out  that  the. 

*  indu.stry  —  which  is  engaged  prin- ' 
The  Canadian  layon  and  nylon  j  cipally  in  the  production  of  rayon  I 

Industry  is  at  present  emerging  nylon  yarns  and  fibres,  the  pro- 

from  a 'severe  recession,  only  to  be  '.'h''""  ""nr"';'"" 

,  ,  >arns  and  the  manufacture  of  ra von 

faced  with  the  prospects  of  tiave.-  „-nd  nylon  and  silk  woven  fabrics— 
ling  a  ver.v  rough  road  in  the  fu-iii^fj  suffered  a  drop  in  employment 
lure.  W.  V.  Holton,  of  Hamilton.  '  fiom  21.400  per.son.s  in  April  o'f  19.il  I 
president  of  the  Silk  and  Rayon  to  17.000  a  year  later 
Institute  stated  in  hi.s  pre.sidenf.al  j  , 

add  ress  and  ‘tutes  annual  ^  full-time  operation  during  this 
meeting  The  'nrius- 1  ^  ^  | 

S.  '’^im’pttTi^r'*'  bl;:i'ner^';;lss:  femSariry'^l-  *" 

l  WarTnf  Snese  Threat  i 


JOHN  C.  PRESTON 
Limited 
Appointment 


Gees  te  Ottawa 


very  important  business  cross- " 
roads.  The  other  route,  to  stabil- 

ity  and  continued  growth,  seems  at '  JaPa"^*  Threat 

the  moment  inaccessible  "  '  Pointing  to  facts  that  Canadian 

“Main  concerr  of  the  industry.  Production  of  rayon  and  nylon  fab- 
which  is  obtaining  a  proportion-  rics.  at  113,000.000  yards,  was  down 
■tely  decreasing  share  of  the  do- jin  1951  from  the  121,672.000  yards 


Covering  The 

INSURANCE  FIELD 

U.S.  authority  says  automobile  situation  in  that  country 
poses  serious  problem  to  casualty  companies. 

BY  OUR  INSURANCE  EDITOR 


I  In  an  address  on  the  problem  of  automobile  accidents  and  their 
effect  on  insurance  in  the  United  States,  Ray  Murphy,  general  counsel 
of  the  Association  of  Casualty  and  Surety  Companies,  told  the  .35th 
annual  conference  of  the  As.'ociation  of  Superintendents  of  Insurance 
'of  the  Provinces  of  Canada  in  Toronto  that  in  the  United  States,  "the 
l.siruggle  to  synchronize  our  daily  pattern  of  life  with  the  number  of 
.automobiles  now  operating  on  the  highways"  is  rapidly  losing  ground. 
‘Parkways  and  super-highways  tha.t  were  built  comparatively  recently. 

I 'n  the  belief  that  they  would  accommodate  traffic  for  a  substantial 
number  of  years,  are  proving  inadequate  long  before  the  time  that  was 
originally  anticipated,  he  declared.  The  result,  he  said,  is  a  growing 
problem  "for  which  there  is  no  quick  or  easy  answer." 

I  To  the  insurance  business.  Mr  ❖- —  - - - — — ; — . 


isiik  Cr  R.y.n  in.titut. 

!  Elects  New  Executive  (b.c.).  ud. 

j  E  F.  King,  president  of  Domil  It  will  provide  24-hour-a-day,  3«5- 
I  Limited.  Montreal  and  Sherbrooke,  day-a-year  service  in  parts  and ' 
was  elected  president  of  the  Silk  complete  maintenance  that  the  com- 
and  Rayon  Institute  at  annual  meet-  pany  has  already  established  in  Al- 
ing  held  in  Montreal  during  past  berta  for  all  types  of  internal  com* 

■  week.  Chosen  as  vice-president  was  bustion  engines. 

Brinley  Taylor,  vice-president  and  Long  experience  in  the  applica- 
director,  Courtaulds  (Canada)  Lim-  tion  of  diesel  engines  for  marina 
ited,  Montreal  and  Cornwall.  work,  in  the  oil  fields,  and  other 

Past  presidents  of  the  institute  industries  is  brought  to  the  distribu- 
who  are  ex-officio  members  of  the  torship  by  Mr.  Merritt  himslf. 
executive  are  :  W.  P.  MacDougall.  He  is  also  president  and  managing 
I  Montreal:  A.  E.  Stewart,  Toronto;  director  of  N  o  r  t  h  e  r  n  Engine  and 
jC.  F.  Woodward,  St.  Catharines.  Equipment  Co.,  Ltd.,  of  Alberta, 
Ont.:  W.  G.  Hicks.  Montreal;  and  which  has  been  the  Murphy  dis- 
W.  V.  Holton.  Hamilton.  J,  P.  E.  tributing  agency  for  the  province 
Collette,  Montreal,  is  an  additional  since  19.50. 

I  member  of  the  Executive.  j  company  was  responsible  for 

Chairmen  of  the  various  sections  thp  large-scale  application  of  Mur< 
of  the  institute,  a.s  elected  at  meet-  p^y  diesel  engines  in  the  oil  fields 
,V'  ;  ' 't- ^^d  has  built  up  a  reputation  for 
A.  W.  Mason.  Montreal.  E.  E.  Staub,  complete  on-the-spot  service  by  tha 
,St.  tatharinp;  B  Taylor.  MonL 

rpsl;  W,  L.  Blanrhpt.  Granby;  W.  V. _ 

Holton.  Hamilton,  E.  G,  IS/Iontj^om*  iw  a  ha  b  ih 

ery,  Drummondville:  C,  F.  Duclos.  . ,  ® ^  N.A.M.B.O.  BOARD 
'Montreal;  J.  M.  Heffernan.  Peter-  .,”.1  Ilj®  annual  meeting  of  th( 


Murphy  continued,  the  automobile  iTrul.v,  ours  is  currently  a  Market ,  WILLIAM  G.  BELL,  as  associate  praive'’"  s"t‘  Laur-  National  Association  of  Motoi 

has  c^reated  "special  problems."  The  '  r  •,  director  of  the  Electronics  Division  •J'  Bus  Operators  of  Washington.  D.C 

net  underwriting  losses  of  stock  in-  the  present  time.  The  Life  Ottawa  as  announced  wilt  re-  ^ _  held  last  week  in  Chicago,  H.  J 


SYDNEY  B,.  EARLE 


Isurers  alone  on  automibel'liability  |  Agency  Management  As- 

I  insurance  since  1945  have  exceeded  !  n  Unitirf 

!  $200,000,000,  and  it  is  no  secret  that,  j  ‘ or* 


place  Alexander  G.  Lester  of  Mont-  .  ,  ,  p  ^  *  *1,  i.  curiis.  vice-presioeni  ana  genera 

real,  who  will  be  returning  to  his  MOdO  D.V*.  L/IStriDUTOrS  manager  of  Provincial  Transpor 
duties  with  the  Bell  Telephone  Co.  nSscel  FnninAc  Co.  was  elected  a  director  of  th< 

Mr.  Bell  will  assume  his  new  post  I i^iesei  Engine*  association. 


Curtis,  vice-president  and  general 


ately  decreasing  share  of  the  do-'m  laai  irom  the  I2i.b72.000  yards  - -  '  >  .  .o  LLrih*  pU  years  ago,  35  were  Mr.  Bell  will  assume  his  new  post  association. 

mestic  fabric  market.  Ls  unfair  com- I  produced  in  1950,  while  imports  rose  whose  appointment  to  the  sales  aespite  rate  increases,  me  experi  ^^iting  accident  and  health  insur- 1  in  the  Department  of  Defence  Pro-  Appointment  of  his  firm  as  ex-  ■  - 

petition  from  imports."  Mr.  HoIfoT  j  from  12,879,000  yards  in  1950  to  15.-  staff  of  John  C.  Preston  Limited,  |ence  this  j^ar  contiues  to  be  aiMp-  a^ce.  Today,  80  are  writing  thisjduction  on  the  first  of  October,  elusive  distributor  for  Murphy  die-  Nearly  $111,000,000  worth  o 
said.  ‘Tf  we  could  see  some  po.s- jSlT.OOO  |n  1952.  the  Silk  and  Rayon  dealers  in  office  furniture  and  ipointing.  l^e  reason  for  this  ais-  coverage — an  increase  of  Mr.  Bell  joined  the  Bell  Tele-  sel  engines  in  British  Columbia  is  leather  footwear  is  made  in  Canadi 

sibility  of  relief  from  the  continued  1  head  said:  equipment  is  announced  by  nial  record,’  Mr.  Murphy  explained,  p^j.  — j  know  of  at!  phone  Company  of  Canada  as  as-  announced- by  F.  W.  I.  Merritt,  pre-  each  year. 

assault  of  the  energetic  U.S.  in-  “Canadian  produciton  in  1952  will  James  C.  Laffoley.  Montreal  “is  that  the  casualty  companies  have  jggst  three  more  major  life  insur- j  sistant  engineer  in  1926.  Follow-  — — — —  ’ — 

dustry,  and  from  the  threat  of  re-  not  be  much  more  than  100  million  Manager.  Mr.  Earle  has  had  ten  jbeen  caught  between  a  disappoint-  g„pg  companies  that  are  thinking  jing  a  number  of  supervisory  posi-  p— 

newed,  more  vigorous,  competition  yards,  a  drop  of  12%  from  last  year,  years  experience  in  the  office  jing  motor  vehicle  accident  record,  gj  entering  the  field.  Doubtless.  |  tions  fn  sales  training  and  sales 

-  Volume  of  imports,  meanwhile,  has  equipment  business.  1  and  an  inflationary  spiral  that  has  there  may  be  others  of  which  1 1  promotion  work,  he  was  appointed  ip 

W7r\rt'-r'Ti  r»T-  A  increasing,  and  will  be  20%  - - - ^|kept  claim  costs  moving  upward  at  tigve  no  knowledge.  This,  then,  is  I  commercial  supervisor  for  the  qoni- 

If'C/K  i  ifl  O'  l-scger  this  year  than  in  1951.”  U  .  ■  1 1  an  alarming  rate.  1  Hie  trend  of  the  time.*.  Ahead  of  us '  pany’s  eastern  division  in  1938.  In 

■■  - -  Drawing  attention  to  the  steadily  i  MOUSinQ  LOOnS  Up  |  “We  must  not  underestimate  the  '  jigg  a  Market  Unlimited.”  ;  May.  1942.  he  was  appointed  man- 

TyU/^TTT  A'DTX/'  'increasing  volume  of  imports,  both!  |_  Cf.s*  T  XAAnfkc  :  gravity  of  the  situation,"  the  speaker .  ,j.  ager  of  Montreal  Central  District 

LJ  :  fabrics  and  finished  garments,  from,  TirST  /  lYlUnrn*  warned.  "No  business  can  continue  !  Announcement  is  made  by  The  and  in  July.  1944.  became  general  Tjfv 

I  the  U.S.  an  dthe  threat  of  even  I  Tnmnfn-  Dominion  Mortgage  and  -  foi'  long  to  experience  the  under- ;  Equitable  Life  of  Canada  of  the  ^o^'^lopnient  supervisor,  a  position  17 « I  C-^*-«** 


Housing  Loans  Up 


the  U.S.  an  dthe  threat  of  even  I  Toronto:  Dominion  Mortgage  and  -  for  long  to  experience  the  under- ;  Equitable  Life  of  Canada  of  the  2®'?  ^ 

I  more  severe  competition  from  Ja-  investments  Association  r  e  p  0  r  t  s  writing  losses  incurred  by  our  auto- j  appointment  of  Norman  A.  Heale^v  00  held  until  May,  19.y.  when  he 
pan  if  that  country  is  granted  re-  [pans  approved  for  new  housing '  mobile  liability  insurers  in  the  past  as  field  assistant.  Joining  the  com-  was  appointed  right-of-way  com- 

Iduced  tariffs,  he  continued:  "Ad-  during  the  first  seven  months  of -six  years.  If  it  means  still  higher  pany  in  1951  Mr.  Healey  immedi- ;  Paoy  supervisor. _ 

mittedly.  some  Japanese  textiles  are  ] 9.52  b,v  member  insurance.  loan  and  rates,  and  there  is  every  indication  'atel.v  attained  a  high  rank  a.«  a 

particularly  suitable  for  low  income  trust  companies  to  the  amount  ofjthat  it  doe.s.  then  increased  rates  ,  producer.  During  the  war  he  served  AuQUSt  Life  InSUrODCe 

markets,  but  this  is  by  no  means  ’$i57  million.  For  the  same  period  should  be  approved  by  .state  insur- jin  the  Mediterranean  area  as  chap-  _  tf  1  aAft  Ann 


iiirtiAFU'.  uui  inis  is  ny  no  means  million  ror  me  same  peuuu  snouia  oe  approved  oy  .state  insur-  1  i"  me  mcuiiei  1  anean  aiea  as  vriar--  gi_,  I 

^  'vholiy  the  ca.se.  The  Japanej^e.  a  of  1951  volume  of  loans  totalled  $146  ance  commi.ssioners,  'lain  in  an  Airborne  Hospital  Unit  9016$  9IOD,9UU,UUU  | 

\  1  iV/ <^i'ciplined.  hard  -  working,  million.  “Sometimes,"  he  said,  “one  hears  ”1  I*’®  Canadian  Army.  He  was  a  jjg^v  ijfp  insurance  protection  put 

MOI\  1  1 1  L V  HLVIL/VV  highly-skiliPd  group  of  textile  The  higher  cost  of  new  housing  ^  Ilig  Ip^j.  gjjpj,g_gPPfj  that  we  will  price  rj’dio  and  pl^atform  speaker  across  force  by  Canadians  in  the  50- 
TlIF  R.Wk’DFNnXA  SCOTIA  craftsrnen.  are  able  to  produce  tex-iand  the  larger  loan  available  (C® '  ourselves  nut  of  the  maiKet.  I  three  successive  Victory  British.  United  States  and  Can- 

i  '  '  '  '  —  tile.s  that  cortipare  favourably  with  pointed  up  by  the  fact  that  the  num-  minimize  the  conditions  which campa^igns.  adian  companies  operating  in  this 

_  _  ^ ^  western  .standards,  while  working  her  of  housing  units  financed  by  i  ^  Up  ^  „  .J  .  J!1  **  ...  country  amounted  to  about  $166.- 

,  for  extremely  low  wage.s.  these  companies  in  the  first  seven  ^  competence  of  those  L  ^  ®  Baldwin  Canadian  head  of-  gop  oon  during  the  month  of  August. 

"Too,  there  is  the  experience  of ,  months  of  this  vear  was  23,000.  com- 1  pxpre.s  it  vet  I  suggest  they  '  of  the  America  Fire  i„  making  the  announcement,  the 

Cl  recent  years  that  Japanese  textiles  j  pared  with  23.300  in  the  same  period  :  P*®_®  thg^g^tuf^p,  of.;  '  Ittstit:^"®®  G*'0UP  has  announced  the  Canadian  Life  Insurance  Officers 

imported  into  Canada  have  proved  1  last  year.  ®^P'®*®  .  ‘®  s'^tisucs.  uur  | appointment  of  Howard  M.  SmealljA  f,_jgtig„  joints  out  that  of  this 

hanges  in  the  economic  ioot  to  be  particularly  "cheap”  to;  While  $146  million  financed  23.300 ;  consumer  price  index  has  risen  91.1  j  as  agency  superintendent  of  the.,(,,a]  .nearlv  $117,300,000  was  in 
Picture  in  Canada  or  abroad  today  i  consumeis-  Importers,  jobbers  and  1  units  for  an  average  of  $6,267  last ;  Per  cent  since  1939  In  the  same  |  Montreal  office.  ordinary  life  contracts;  $10.700.000! 

picture  in  Canada  or  aoroaa  t  aay  .  retailers  have  all  found  an  oppor- i  vear.  $1.57  million  financed  only  23.-  period  automobile  liability  insur- |  Mr.  Smeall  .mined  the  organization  '  industrial  life  contract^'  and 
may  affect  vour  business  tomorrow,  tunity  to  secure  high  mark-ups  1 200  units  for  an  average  of  $6,767  in  lance  has  increased  an  average  of|inl927.  In  1947  he  was  transferred  tgggppppp  group  contract.s'  i 
n  1  ex-  c  xf  ui  o'®c  fhe  basic  price.  Profits  all  1 1352,  For  new  single  dwellings  j  only  35  per  cent.  What  is  even  more  j  to  the  Winnipeg  office  where  he  ' -The  '  figures  for  ordinary  life! 
1  he  Bank  of  Nova  bcotia  Monthly  along  the  line  have  been  high,  with  j  alone  the  average  loan  was  $6,797  startling  is  the  tremendous  jump  in  j  became  chief  agent  for  the  Province  compiled  by  the  Life 
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Insurance  Company  Limited 

of  London,  England 


may  affect  vour  business  tomorrow. 
The  Bank  of  Nova  Scotia  Monthly 


along  the  line  have  been  high,  with  j  alone  the  average  loan  was  mo.iai  siaruing  is  me  tremenaous  jump  in  oecrtine  umei  agent  lor  me  i-rovince  compiled  by  the  Life 

Review  discusses  domestic  and  ithe  result  that  the  consumer  buys  last  year,  as  against  $7,801  this  year. '  some  of  the  factors  affecting  auto-!®!  Manitoba,  remaining  there  in  insurance  Agency  Management  As- 

fo«,s„  economic  development,  i  ""I;' „»  I , ,  I.  T.t..  IIS  uTTiL.  '  i  m.nT  ,ml?  h£  t'lnoZ't  "I'T . 


»nd  helps  you  interpret  them  in  re¬ 
lation  to  every-day  Canadian  busi- 


less  to  sell  the  Japanese  against  the  U.K.  TokcS  115  Million  jl-ght  of  these  data,  can  anyone  be-jljl®"*®  ^"^‘1  bis  recent  removal  •Pj^ll,gj.fg  5  9  194000 

Canadian  anicle."  i  Bushel*  Canadian  Whea»  !  w''®  "  ❖  ❖  ❖  '  British  Columbia  ‘ 11.361.000 

Despite  adverse  trade  conditions,  BUSneiS  LeOnOOIOn  YTneor  ,igt,vply  too  hjgj,,  ,  ;  *  owmership  of  Manitoba  .  6.630.000 

during  fhe  nast  year,  the  manv  Inno. ;  nrt  =  ,.,a  innniinpempnt  was'  A  _  msuiaiite  ow  nersnip  01  _  o.ioonnn 


fation  to  every-day  Canadian  busi-  ,  ®.®®P‘‘®  adverse  trade  conditions  j  "usneis  v.anaaian  n  a  ;latively  too  high?  L'fo  insurance  owmership  of  Manitoba  . 

ness  operations.  It  is  considered  feTm  modern i  a Uon  ^  In  an  Jh  *  r.t  .  -m  is  eSted  m  New  Brunswmk  . 

,r  ...  p-  ,  '  modeinization  and  expansion,  made  heie^  Hon.  C.  D.  Howe,,  In  an  address  entitled  "Market:  have  reached  a  record  neak  nf  Newfoundland  . 

must  reading  by  many  Canadian  projects  undertaken  by  firms  in  this  j  Minister  of  Trade  and  Commerce,:  Unlimited.”  delivered  to  tlie  an- i  about  $18  000  000  000  at  mjHvpar  '  Nova  Scotia  . 

kiicmpcsmpn  industry  have  been  continued  andThat  the  United  Kingdom  will  pur-  nual  meeting  of  the  Life  Int^urance  1  i Ontario 

®  mor.®  planned.  Mr.  Holton  said,  chase  1 15  .million  bushels  of  wheat  Advertisers  Association.  Willard  C.  j  i  n  s  u  ^  a  n  c  e  (Dffice^s  llociaUGn  !  Pri"®®  Edward  Island 

Wc  will  gladly  add  your  name  Majority  of  the  plant  expansion  is  or  wheat  in  the  form  of  flour  frorn  Cousins,  field  supervisor.  Aetna ,  This  reoryents  a  nit  gaif  of  m^e  I  Quebec  . 

«.  .he  MoW  Keel  mmlmg  S ^  | S.sh,.chcw„  . 

Ii„.  Simpip  hll  om  .„d  m..l  .he  ^he'‘!?.'SnZm’’t=f greemen.  j  if  big  b^'esl"'’ :  S' hK,  Se"  ,  “‘r.n'S  plS.m'e' :  To...  . 

coupon  below.  even  mole  CanadiTn  and  ll^  Henln^  between  the  United  Kingdom  Min- 1  b®  said  the  premium  in-,  that  was  owned  at  the  end  of  _ 
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The  Bank  et  Nova  Scotia 
44  King  St.,  West 
Toronto,  Ont. 


-ir.n  Sfo«  to'S^rTn'S,  fh?  :  double  the  We 

c,co  Z™  canadl?n  .ndTe,  "de“S  between  the  ynUedKiogdornm^  owned  at  the  end  of 

'dent  on  fnipion  ciinniipc  nf  varn  and  istry  of  Food  and  the  Canadian  ‘'Ume  01  ail  acciaem  ana  health ,  World  War  11. 

I  f  ihrp  e»  PP  y  Wheat  Board  provides  for  the  sale  companies  in  the  United  States  was  j  Purchases  of  new  life  insurance 

_ 'and  purchase  of  the  wheat  and !  ^PPCo^imately  $376,000,000.  Last  protection  have  set  a  record  in  the 

'  J  ,  ,  flour  and  also  for  the  general  year,  this  premium  income  ex- :  first  half  of  this  year,  the  associa- , 

I  Wide  May  Increase  In  shipping  arrangements  for  the  ceeded  $2  billion— an  increase  of  tion  reports,  reaching  $1,150,000,000 

-  — ...  DnvAit  dnfkinn  Imnnpfc  ®i’®P  y®®’’  1352-53  and  technical :  532  per  cent  as  compared  with  an  ’  for  the  first  time  in  the  first  six 

I  rvayvn  viorning  imporrs  matters  relating  to  the  wheat  trade ;  increase  of  approximately  100  per:  months  of  any  year. 

I I  Imports  of  rayon  ladies  clothing  of  the  United  Kingdom  and  Canada  |  cent  in  Life  Insurance  premiums:  Greatest  gains  in  the  half  year. 
I  into  Canada  from  the  United  States  Mr.  Howe  po'nted  out  that  the  during  the  same  period.  were  in  ordinary  life  insurance  of 

I  took  a  sharp  jump  in  May  1952  to  overall  quantity  of  wheat  and  ‘Tt  has  been  estimated  Mr.  Cou-i  which  more  than  $858  000  000  was 

I  the  second  highest  level  reached  flour  arranged  for  under  fn®:  sin  said  that,  at  the  present  rate  of  |  purchased.  Industrial’  life  insu-. 


j  Saskatchewan  .  4,492.000 

I  Total  . $117,327,000 
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• 

HEAD  OFFICE  FOR  CANADA 
Eagle  Star  Bldg.,  217  Bay  St.,  Toronto 
J.H.  RIDDEL  R.  HOLROYDE 

Manager  for  Canada  Atalstant  Manager 

BRANCH  OFFICES— Montreal, Winnipeg,  Calgary,  'Vancouver 


Plooto  put  on  your  complimentery 
moiling  list  to  foctivp  (h«  Monthly 
KpvIpw.  Alto  pleat*  tend  me  cepiet  ef 


Imports  in  May  amounted  to  55.-  between  the  two  countries  a  year 
068  garments  compared  with  44.-  is  somewhat  lower. however. 


ree.M  Review,  covering  ih.  .ubj.c.  .  gyg  garments  the  Wviou.s  month '  than  the  total  purchases  of  wheat  j  Lyle  Mode  Assistont 
checked.  I i  ***** _ _  anH  ftniir  frnm  Fanarla  in  that 


: Eastern  Textiles  Takes 


and  29.833  garments  in  May  of  V-P  Inuc.  £  A I. 

I  1951.  Only  previous  month  iniy®^'’'  "'bicb  included  additional ,  v-r  Of  VoOnoaiOn  POCltlC  lOver  AngOrOS  of  AoereOm 

Nam* _  1 1  which  imports  reached  a  higher  ( Class  Two  oasis :  Alex  Lyle  of  Montreal  has  been-  The  Angoras  of  Abercorn  knit- 

;  figure  was  February  of  1952  when '  a  residua^  portion  u^^  appointed  assistant  vice-presidenL  j  ters  and  weavers  of  handcrafts  and 

I  56.683  garments  were  impoVted.  ,  International  Wheat  Agreement.  Canadian  Pacific  Railway,  with  j  power  loomed  merchandise  hac 

I I  The  May  figure  brings  the  totally  ,  headquarters  here,  it  was  an-  been  completely  reorganized  and 

I  number  of  garments  imported  dur- iCO-Operaflve  rlOD  nounced  today  by  N.  R.  Crump,  [has  gone  into  full  operation  at  Sut- 

-  I  i  ing  the  first  five  months  of  1952  vice-president.  The  move  becomes  I  ton  PQ 

I  to  221,633.  This  compares  with  150,-  rFOVes  dUCCesSFUl  effective  October  1.  |  The  reorganized  comoanv  is  now 

- - - I S"  St  prSL.'?^srs..'”M;.'’'L,^rij?.'ss^ 

□  The  Demand  for  Farm  Product,  I  I  published.  It  was  issued  by  theily,  came  to  Canada  in  1910  and  i  Eastern  T^tiir  ProHitrts 

„  -  ,  .  „  r  ,  I  l-ong  Uninterruptea  Anglo-American  Council  on  Produc  joined  the  company  in  Moose  Jaw.  Sutcliffe  who  was  fot.nH^r  Jf  fh* 

DReflecuon,  on  a  Quarter  Century  |  Dividends  tivity  which  for  three  and  a  half  Sask.,  as  a  stenographer  in  thei^rigln^  Abercorn  ?s  Hi 

o  Textile  Fibres  Old  and  New  Oniari*  T  nan  anH  n*h*n*.,v- i  y®®''®  bas  been  promoting  the  ex- j  office  of  the  of  the  general  super- j  general  manager  of  the  new  organ 

change  of  industrial  information  I  intendent.  j  general  manager  of  the  new  organ- ; 

□  What  Can  Be  Done  About  Inflation,  | ,  of  London  has  paid  dividends  j  countries.  |  April  of  1912  found  him  secretary  i  _ _ 

Part,  I  and  2  .  Since  its  incorporatitm  81  years  ago.  i  During  that  period  66  teams  ofjfo  the  general  superintendent  at  -  Ti  TZ  ! 

□  Hydro-Elecinc  Development  in  ;  ”  *®  3°'"*®“  by  F.  E.  A,  McKel-  L^g^ggp^.g  technician.'  and  trade  I 'Vancouver,  following  a  tour  of  duty  |  KOSS  New  President 

Canada  manager.  Total  dividend  dis-L„j„„|gjg  Brithh  industry  at  Revelstoke,  B.C.  In  the  Pacific  Q#  CaiiAeln 

^  I  ibursements  for  the  first  year  of  op-  United  States  to  study  I  coast  city  he  was  successively  clerk. 

o  The  Revolution  in  Canadian  Trade  |  eration  (111)  amounted  to  S''’-66I  :  pj-oriuction  methods.  'senior  clerk  and  chief  clerk,  and  in  j  „  a  meeting  of  the  directors  of 

□  New  VTavs  in  Canadian  Agriculture  I '  c  was  paid  Out  to  Their  objective  was  to  discover;  1927  chief  clerk  to  the  assistant  gen- :  ^®"®baBiead  Company  Limited. 

„  ,  ,,  ,  ;Shaieholders.  ,  why  productivity  was  greater  in  the  1  eral  manager,  western  lines,  at  Van- :  "3®®-  executive  vice- 

D  The  Economic  Problems  of  India  |  The  original  corpor^e  name  of  ^  -a  ,  states  than  in  Britain  and  couver.  president,  was  appointed  president 

?;!,1omll^'pra7®“‘'*'°“"''  I  InL'^n^^ynvrstminf  Snef/tv  ^  r'v  ' make  that  information  available!  Further  promotion  came  to  Mr. !  ^nd  general  manager  to  succeed  A. 

Colombo  Plan  S/".*  ronnclTriatP^Ort  4'  IRM  British  industry.  More  than  .500.- (Lyle  in  January  of  1930  when  he ;  Loftus.  who  has  been  elected 

D  Farm  Production  and  Market,  I  2.?  o''7'^q  1070^  /u-  waV^OO  copies  of  the  teams'  reports  have 'became  chief  clerk  to  the  vice-pre-  ®bairman  of  the  board. 

I  rhangPd  to  the  (Dntarto  L^n  Tnd  been  distributed,  and  some  trans- j  sident  of  western  lines  at  IVinnipeg, . ,  A  the  annual  meeting  held  prior 
iln^*u**.L*  r-*  lated  and  reprinted  abroad.  Thous-  and  in  1934  when  he  moved  to  to  the  meeting  of  directors.  Mr. 

~ — - —  ueoenture  co. _  ands  of  concerns  are  now  drawing  Montreal  as  chief  clerk  to  the  vice- :  Hoss  stated  that  prospects  for  the 

Ion  'the  storehouse  of  information  president  of  the  company.  He  con-  current  fiscal  year  appear  very 
accumulated  by  the  teams.  tinued  in  that  position  until  his ,  favorable  and  results  to  date  are 

I  _ _ _  1942  appointment  as  assistant  to  the  showing  a  satisfactory  improvement 

C'  BA  kJ*...*  vice-president.  1  over  a  year  ago.  Substantial  savings 

•  s«A.  ODOnSOrS  INeW  - '  will  be  effected  by  the  consolidation 

Foreign  Trade  Course  Canadian  motor  vehicle  registra-  of  manufacturing  facilities  and  this. 

Another  course  in  "‘Foreign  tions  reached  an  all-time  peak  of  |  together  with  increased  volume. 
Trade"  is  being  conducted  this  year  2.872,343  in  1951.  10.5  per  cent  more  j  augurs  w-ell  for  the  future  of  the 

at  the  University  of  Toronto  in  co-  than  in  1950.  company. _ I 

operation  with  the  Institute  of  Bus-  ' 

iness  Administration.  The  course  • 

is  sponsored  by  the  Canadian  Ex- 

^  The  course  is  divided  into  fall:  Bank  of  Canada  Statement 
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□  upswing  in  Basic  Commodity  Prices 
Q  The  Demand  for  Farm  Products 
O  Reflections  on  a  Quarter  Century 
O  Textile  Fibres  Old  and  New 


O  The  Economic  Problems  of  India 
and  Pakistan — Background  to  the 
Colombo  Plan 

Q  Farm  Production  and  Markets 


tAe  Mnte 


f\kp 


fj 


SATISFACTION 


The  GENERAL  ACCIDENT  Group 

Douglas  B.  Hall,  F.I.I.O.,  F.I.I.A,  Manager  of  Canada 

General  Accident  Fire  and  Life  Assurance  Corporation,  Limited 
The  General  Accident  Assurance  Company  of  Canada 
Scottish  Canadian  Assurance  Corporation 
General  Accident  Building,  Toronto 

All  Forms  of  /nswronce  «*AC<»pf  hfe 


series  of  seven  lectures  and  winter 
series  of  nine  lectures,  all  lectures 
to  be  given  Thursday  evenings 
commencing  on  Oct.  16.  Fee  for 
the  complete  course  is  $20. 

Ivan  E.  Lenard,  export  sales  man¬ 
ager.  Canadian  Breweries  Ltd.,  is 
director,  and  H.  S.  Griffin,  vice- 
president,  Canadian  Exporters’  As- 
isociation.  is  assistant  director. 


G.  K.  HARDIE 


Oreal-Wfist  life 

lSURA.yE  COMPANY 

A^^OV^CES 

THE  APPOmTMEST  OF 

€.  K.  HARDIE 

as  Supervisor  at  the  Company’s 
Montreal  Central  Bruch,  255  St. 
James  Street  West.  Mr.  Hardie,  who 
attended  McGill  University,  joined  the 
Great- West  Life  as  a  representative 
at  Lachute,  Que.,  In  1950.  He  placed 
over  $500,000  of  new  insurance  during 
his  first  year  with  the  Company.  As 
Supervisor,  Mr.  Hardie  will  be  assoc¬ 
iated  with  A,  J.  Marling.  C.L.U, 
manager  of  the  Company's  Montreal 
Central  branch. 


Weekly  bank  statement  of  the  Bank  of  Canada,  as  at  September 
24th  show  total  assets  $16,736,976  lower  than  at  the  end  of  previous 
week  at  $2,278,652,847.  Investments  are  shown  down  $21,271,676  from 
previous  week;  holdings  of  Sterling  and  U.S.  funds  were  $2,155,121 
higher  while  other  assets  were  $2,212,822  higher.  Deposits  decreased 
$13.3,52.518:  circulation  was  down  $3,971,791,  while  other  liabilities  were 
$1,360, .585  lower. 

In  comparison  with  corre.sponding  week  last  year,  total  a.ssets  are 
shown  $87,0.30.996  lower.  Investments  reveal  a  decrease  of  $68,420,777, 
Circulation  is  up  $88,607,478  from  same  period  last  year  and  deposits 
are  shown  $124,691,128  lower. 

Comparative  figures  are  shown  herewith; 

ASSETS—  t  $  S  S 

Sept.  24. 1952  Sept.  17,  1952  Ch’ge.  In  w’k  Ch’ge.  In  yr. 


Gold  Bullion . 

Silver  Bullion  . 

Sterling  and  U.S.  Fds  .  71.121.375 

Other  Currencies  .  350.724 

Total  .  71.472,101 

Subsidiary  Coin  .  351.451 

ADVANCES  TO— 

Chartered  and  Sav.  Banks  . 

Govt  of  Canada  . 

INVESTMENTS- 

alFed.  P.  Short  Term  1,271,704,937 

biFed.  Prov.  Secs .  873.924,132 

OOther  Securities  .  11,022.621 


63,966  234 
77,839 


2.155.121  —  16.665.542 


69.044.093  4-  2.428  003  —  13.485.935 
658.827  —  107.376  —  76,898 


Total  . 

Ind.  Dev.  Bank  . 
Bank  Premises 
All  Other  Assets 


Total  . 

LIABILITIES— 

Capital  Paid  Up  . 

Rest  Fund  . 

Notes  in  Circulation 
DEPOSITS— 

alFed.  Gov’t . 

biChartered  Banks  . 
ciOther  . 


.Total 

Liabilities  (other  curr.) 
All  other  liabilities  . .  . 


2,158,651,710 

23,000,000 

5.275,509 

19,702,076 


5.000.000 

10,050.367 

1,475,637,621 

47,666.084 

590,081.666 

50.625,097 

688.392.847 

76,355.743 

23.216,269 


1  296.986,893  —25,281.941  —  24.832.710 

'869.911,531  -f-  4,012,801  —  14,837,384 

11,024.957  —  2,336  —  28,730,683 

27i  77,923.957  —21,271,676 

25.000.000  . 

5,274,263  1,246  -t-  19,758 

17,489,254  -f  2.212,823  —  2.067,141 

2.295,389,823  —16,736,976  —  87,030,996 


5>000,000  .  . 

10,050,367  . 

1,479,609,412  —  3.971,791  -r  88,607.478 

34.823  .3.55  -t-12.862.729  —  42,766,603 
617,101,637  —27,019,971  -(-  16.632.200 

49.820,373  +  804,724  —  98.576.731 

*701 .745.385  —13.352.518  —124.691,128 
74,4fl7  824  -f  1.947,919  —  49,982,036 
24.576.854  —  1,360.585  —  965,309 


Tone— The  crude  music  of  savages  can  be 
expressed  on  tom-toms;  but  the  works  of  a 
master  like  Beethoven  demand  the  finest 
instruments  craftsmanship  can  produce.  So 
with  your  business  letters.  To  carry  the  full 
impact  of  your  thought  and  standing,  they  need 
Superfine  Linen  Record,  Canada’s  finest  all-new- 
rag  bond  paper. 

Other  6ne  Roltand  papers,  each  with 
a  distinetlTe  indiyiduality,  are ; 

•  HOLLAND  PARCHMENT 

•  HOLLAND  ANTIQUE  LINEN  AND  VELLUM  ^ 

•  EARNSCLIFFE  LINEN  BONO  f 

•  COLONIAL  BOND  - - ' 

•  SERVICE  BOND  ^  A 

•  ROCKLAND  BOND 

Ask  your  printer,  lithogrspher  or  engraver 
about  these  quality  papers. 


The  impressive  "feel”  of  this  paper,  Its  tm« 
blemished  surface  and  dignified  finish,  eommanil 
the  respectful  attention  of  your  correspondents. 
The  slightly  extra  cost  over  the  cheapest  of 
papers  is  negligible  in  comparison  with  the 
effect  it  produces. 


COMPANY  LIMITED 
Bigh  Gradm  Paper  Makart  Since  t$St 


2.295,3897823  —16,736,976  —  87,030,998  Rssb  Omca  at  Mosttsat,  Qua.  •  Biases  Orncts  at  Toiono,  Oin*  ans  at  Wunuric,  Man.  •  Miui  at  St.  Itious,  Qua.,  m  at  Hast  Roiuas,  ( 
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From  a  Yonge  Street  Tavern  to  a  Bay  Street  Palace  in  100  Years 

■  _ _ _ _ _ _ _ _ _  ■  — 


Unsung  Heroes  of  Muddy  York  in  1852  Have  [ 
Parlayed  Loan  Gmpany  Shares  and  a  Beaver  Hat!  I 
Into  One  of  World’s  Top  Stock  Exchanges  jl 

By  EDWARD  C.  ERTL  I 

One  hundred  years  of  ups  and  downs  in  Canada  are  reflected  in  the  history  of  The  H 
Toronto  Stock  Exchange,  which  during  the  next  few  weeks  will  celebrate  its  one  hundredth  H 
anniversary.  Actually,  the  date  was  July  26th  1852,  but  ours  is  a  lazy  generation  and  H 
nothing  that  can  be  postponed  is  being  done  during  July  and  August.  It  was  not  always!  H 
thus.  I 

Anyway,  Toronto  got  its  stock  exchange  in  1852  and  oddly  enough  nobody  knows 

who  the  starting  spirits  were.  It  is  know  that  a  James  Barrow,  Esq.  was  chairman  of  H 

the  meeting  that  created  it  and  that  James  Fraser,  Esq.  was  secretary  of  the  meeting. ' 

But  who  the  original  members  were  is  not  recorded.  Neither  the  Montreal  “Gazette”  nor 
the  Toronto  “Globe”  have  recorded  the  event.  i 

But  whoever  they  were,  whatever  the  immediately  driving  force  behind  them,  what-  {  H 
ever  its  small  beginnings,  there  is  today  nothing  in  Canada  to  compare  with  it,  as  far  H 
as  representing  the  strength  and  the  weakness,  the  periods  of  growth  and  of  shrinkage, 
the  days  of  expansion  and  the  doleful  days  of  fear  is  concerned. 

Well,  there  are  the  banks,  of  course.  Some  of  them  <>— - — _ 

have  done  business  long  before  the  exchanges  of  |  along  it,  offered  a  more  inspiring  aspect  to  the  pam-  H 
Canada.  j  gentlemen  who  came  and.  failing  to  conquer, 

As  a  matter  of  fact,  the  shares  of  banks,  of  a  few  back  home  again.  |  ■ 

ln.surance  companies  and  occasion  freebooting  so- j  There  w  ere  more  romantic  climes  than' Canada  s. ,  ■ 

cieties  of  fur  traders  and  land  speculators  were  the  There  were  more  obviously  exploitable  resources 
real  reason  why  there  had  to  be.  in  the  opinion  of  j^an  the  trees  and  the  fields,  slowly  eating  into  the 
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I'ntftORO! 


-Ip  MCE 


unsung  Toronto  businessmen,  a  stock  exchange. 


forests  of  Quebec  and  Ontario.  Railway  building  in 


Mr.  Jones  on  King  street  had  a  grocery  store.  He  ,  tj,g  United  States  and  industry  expansion  there  was 


al.so  hgd  ten  shares  of  the  Bank  of  Montreal.  Mr.  Jones  '  ^uch  more  ( 
thought  of  going  back  to  Plymouth  where  he  had  interest  rate, 
come  from  as  a  boy. 

Mr.  Jones  wanted  to  sell  his  bank  shares,  since  he  it  '  t 
wanted  to  buy  passage  on  one  of  Mr.  Cunard's  boats  ^ 

back  to  the  old  land.  Mr.  Jones  was  tired  selling  jj^g^nior^^s 
things  at  prices  which  were,  admittedly  pretty  low.  * 
anadians  still  had  the  habit  of  putting  up  their  own 


much  more  conducive  to  the  safety  of  a  9  per  cent* 


The  Interest  Rate  Fell 


It  just  so  happened  however  that  money  got  aw¬ 
fully  cheap  in  Europe  at  that  time.  And  soon  all 
the  more  sophisticated  money  markets  followed'  the 
suit  that  London  had  offered. 

Here  was  Canada's  chance.  It  could  offer  higher 
interest  rates  because  it  needed  money  more  badly. 


_  ..A. .  r.'-s. 


eie  was  ana  as  c  ance.  cou  o  er  ig  er  They^et  rules  of  commissions  which  amounted  to  The  C.P.R.  was  Britain's  first  major  venture  into 

Mr  Pettygrew  Was  a  doctor  whose  house  was  loc-  ‘‘  needed  money  more  ba  ly^  exchange.  Vi  per  cent  on  stocks  *  Canadian  investment.  True,  there  had  been  the  Hud- 

»lWiA„  .,d  Mr.  P.«y.r.w  w„  pro.p.rou..  P«,pl.  a„p„.S„»p  ivlljupp  ?»  C.n.da  was  ,h,  pP.ipar  ,  ’Yn  mr"*  '  i:rpa“T,h"dap°wt  to"h““arplTp<“: 

ere  forever  asking  for  potions  to  ward  off  the  di-  i  *"  ®'  ‘  Beginnings  oi  tne 


eases  that  came  from  Toronto's  open  sewers  every 


;  ing  in  1861; 

J.  R.  Bradbury 


fl  TH©  ExchsnQ®^ 

I  And  Progress 

'mui  ]MBr  BHi  fjHf  In  The  \A^es^ 

^^B  fll  I^B  .  '  "His  by 

IBI  mB  IBs  Bl  Br  BI  I^^^B  ndvice  and  consent  the  legis- 

"vm*  -»Mi!»p..  ‘•wM-A  lativc  ossenibly  of  the  Province 

^^^^^j|j^^g^jf^gg!gaj!d8!^^S|9|i[IS^!!P|||iH|||S||M|RBBBBBBBhL'  of  Alhcrta,  granted  the  prayer  of 

.-a...,  -  p  Strong.  Oscar  Grant 

f" .  T  ;■-(  .  '  '/  r’l  A  ^  ^  . . .  De«cnis''i,  Thomas  J.  S.  Skinner, 

'  p  va-r  ..  .  ...  Edmound  Taylor,  Hugh  A.  Mac~ 

.  Lean  and  J.  Edward  A.  MacLeod 

and  an  Act  to  Incorporate  Cal~ 
R;;':; ft'ft  '  Stock  Exchange  was  assent^ 

ed  to  October  25th,  1913." 

A  prayer  to  His  Majesty  and  the 
'consequent  granting  of  such  a 
prayer  set  off  the  operations  of  the 
'  !  Calgary  Stock  Exchange,  the  Van- 

^  I  couver  Stock  Exchange  and  the 

'  »*»«*•»»•«"  Winnipeg  Stock  Exchange.  The 

V  I  dates  are  immaterial,  actually.  The 

j  Winnipeg  Stock  Exchange  was  in- 
.  ft  .  corporatcd  in  March  1903;  the  Van- 

couver  Stock  Exchange  in  April 

,  These  first  enterprising  steps 

"^5^ were  all  taken  by  men  of  the  same 

. . .  eeneral  back-ground  and  make-up. 

Bearded  to  the  hilt;  aware  of  the 

W  *.\r  V  fsct  'hat  they  had  settled  in  a  land 

V  ,A-.th  a  future;  dimly  discerning  the 

I  :„  I  "  ---  ■  tremendous  future  possibilities: 

^liflBBBBB^^B^^^^^^I  ^^^er  to  provide  the  wherewithals 
Bi  ft  '^BB^B^B  ®  rapid  and  sound  growth  and 

'  BB grow  with  expanding 
^  wealth  and  opportunities. 

l^UHRR  ; /  T'  prayers  having  been  answer- 

ed.  the  founders  of  the  stock  ex- 

"  ■..A'*  changes  set  about  to  do  what  they 

. . . _  :  .  .  . . .  . . _  intended.  But  it  would  be  difficult, 

The  C.P.R.  was  Britain's  first  major  venture  intoll - 1!''’®'’®  '°”* 

Canadian  investment.  True,  there  had  been  the  Hud-!  TL«-p,  TpapaJ  AIJ  !!«•,»  ''‘•’ce  'hem  that  the  wonderful  land 
son's  Bay  Company.  But  that  one  went  back  so  far  iDOSC  0000  Vlfl  UOyS  _they  have  created,  the  bustling 

into  history,  into  Bonnie  Prince  Charlie's  days,  into  - 1  communities  they  have  spawned 

the  days  of  the  clan  wars,  into  the  beginnings  of  the!  In  the  early  days  before  Toronto wealth  they  have  seeded 


Those  Good  Old  Days 


f,  T.  G.  R.  CoUell,  John  Cameron,  Empire,  that  its  driving  force  had  always  been  ad- ;  brokers'  ofLces  were  equipped  with  ;  were  indeed  the  results  of  their 


ummer**'*  '^"***"  **"”*  Land  and  finance  companies,  the  beginnings  of  j  x.  Hurd.  Sam  Spreull,  Henry  Duncan.  George  L.  Mad-  venture  of  living  rather  than  adventure  of  finance.  ise|fe1iUes--New%^ork  .<^tnck  and  goW  For  they  were  indeed. 

^  „  ..,  J  .,  .  ,  ,  ,  public  services,  all  these  needed  capital,  they  could  i  djson,  Edmond  Bradburne.  Lewis  Orde,  Herbert  Mor-  The  Toronto  Stock  Exchange  continued  to  carry  quotations  were  delivered  to  brok-i  ’**  ** 

Mr.  Pettygrew  rather  liked  the  idea  of  becoming  advantage.  And  undervalued  timer.  James  F.  Browne.  William  Alexander.  R.  M.  on  in  a  somewhat  private  and  subdued  wav.  and  exchange  offices  about'  Operating  fashions  may  have 

f  the  Ba*nir?nd  orr  Ca'nL"  iffe  One'utd  to'  "•  ^  bit  of  .spue  appear.s  to  have  come'  into  the  ,^o^Ern"%^n‘■r^.?^kTTuo?ed  :e."maVha;rb;e;Uenrd  a'ftw 

Jf  Jh  nierneonle  ^Lf^^^^^^^  i  •»•  G.  Whitney.  Thomas  McLean.  E.  F.  Chaffey.  the  authoritative  quotations  1  were  only  those  . of  the  more  pro-  e.  n 

^  *  ’  ville,  in  the  interior  of  the  Pacific  Coast  country,  the  ,  x.  g.  Bostwick.  Stephen  Howard,  Ang:us  D.  Macdonell.  fi  om  the  Montreal  Stock  Exchanae  were  discontinued  indusliial  coipoia- 

Speakin*  to  his  agent,  his  bank,  as  did  a  lot  of  other  ^  „  , ,  .  .  _ _ _  Uc  I  ^  ♦  i*.  11  om  tne  Montreal  mock  r-xenange  were  aisconxinuea.  and  were  simply  placed  upon  changes  are  still  operating  a 

Frasei  Valley  gold  boom  has  come  to  its  culmina*  There  was  another  recorded  meeting  of  note  in  j^ese  had  been  supplied  bv  telegraph  and  kept  the  the  spike  in  brokers’  olfi<Ts  and  , 

eople  of  substance,  he  soon  spread  the  idea  that  _ rru^  «  . . _ 1  _ _ .  _ _ _ _ _  .  -  .  .  ..  ihe  old  lines. 


Speaking  to  his  agent,  his  bank,  as  did  a  lot  of  other  «  tr  n  tj  u  u  4^  S4c  «MiF«ina  j  j  I  *  ^  ^  "  '.tions  and  were  simply  placed  upon  changes  are  still  operating  along 

1  #  K  t  n  h  /I  th  th  4  ^**®*'®^  Valley  gold  boom  has  come  to  its  culmina-  There  w  a.s  another  recorded  meeting  of  note  in  -  7^555  had  been  supplied  by  telegraph  and  kept  the  the  spike  in  brokers’  otfi<TS  and  ,i_  ij  , 

eopie  or  substance,  ne  soon  spread  tne  idea  tnat  established.  The  Hudson's  1 1862.  Members  then  were  agreed  that  "such  an  amount  I  „^pn,bers  informed  on  what  the  outside  world  was  'eft  there  without  ceremony.  ’"e  “"es 

ere  ought  to  be  less  haggling  over  prices.  There  |  1a«oa.  .ho  Amoriran,  in  I  u.-i  ioki  ^  ■  ....  ^  .  a  ft  ,  'The  accommodation  of  the  brok-  The  variety  of  securities  traded 


ueht  to  be  soembodv  who  could  make  it  his  business  Company  managed  to  keep  the  Americans  in  j  of  bu.siness  had  been  done  since  the  meeting  in  1961  as  doing.  Montreal  at  ihat  time  traded  about  sixty  stocks  customers  was  of  ^a.,  spread  out;  new  element.,  in  the 

,  .  It,  check.  The  frontier  wa.s  established  beyond  peradven- ;  will  guarantee  to  the  public  a  continuance  of  the  g^d  bonds  against  thirty  or  so  in  Toronto.  And  after,  the  most  primitive  nature.  There  .  , 


\I**^*'*****  exchange  of  stocks.  Canada  heard,  for  the  first  time,  of  British  I  advantages  to  be  derived  from  such  an  institution."  gH  how  can  one  trade  Mol.son's  Bank— one  of  the  most' were  no  chairs  for  the  convenience  learned  to  buy 

•rtere  was  New  York,  of  course,  whose  exchange  Columbia  its  fantastic  tibes.  its  fantastic  Indians,  itsj  However,  the  enthusiasm  was  not  great  enough  to  I  popular  of  the  day-vvithout  knowing  what  the  Mol- 

ad  long  since  left  the  shady  buttonwo^  ree;  wha  | empower  the  president.  Herbert  Mortimer,  to  rent  a  ;  son's  themselves  were  paying  for  the  shares  that  day.l^ven  Though  the  cii.stomor  fn^^^^^^ 

1  oronte  ac  at  ew  or  a  .  o  ing  o  course  everybody  was  still  on  his  own.  One  room  for  more  than  three  nionhts.  This  was  in  the  t  Montreal  at  that  lime  had  a  listing  fee  of  about visix  the  offices  ®  moie  emocialic  in  t  c  com- 

ourse.  (Has  Toronto  ever  lacked  anything  that  either  found  nuggets  or  one  did  not.  There  were  no  old  Merchant  Exchange  and  News  Room,  and  the  '  $50  per  stock  issue  against  $10  or  nothing  in  Toronto.  ["Lei  ^ 

nybody  else  ha  ?)  company  stocks  yet  based  on  mining.  But  the  idea  lease  was  renewed  on  a  three  months  basis.  Toronto  carried  on  however  and  in  1878  got  a  upon  the  counter,  whereon  thel"^®^®  beginning  o  t  e  cen- 

Anyway,  here  was  a  good  example,  to  be  followed  |  there.  There  were  at  least  the  It  must  be  said,  however,  that  things  were  not  run-  special  charter,  entitling  the  stock  exchange  to  con-  transactions  were  listed,  completed  'ury. 

lodestly  at  first.  Then  there  was  Paris.  The  Bourse  gUp^^erings  of  syndicates,  of  combinations,  of  com-  ning  too  smoothly.  There  was,  for  instance  'Viscount  |  sider  itsell  a  "body  politic  and  corporate”  "'hich  P'*  waTdone  ’*’ 

ere  had  long  been  an  institution  to  which  kings  Monck,  as  governor-general,  who  was  guiding  a  bill  made  it  in  every  way  as  illustrious  as  that  of  London,  office  other  than  the  three  which'  , alter  the  fact 

d  their  agents  and  long-haired  Alsacions  with  east-  dreams  through  the  Legislative  Council  and  Assembly  which  or  New  York  or  even  Montreal  (incorporated  four  at  that  time  had  a  direct  wire  toj"'®'"'®  'western  stock  exchanges  as 

n  names  and  Duchesses  and  bubble  promoters  and  True  they  ^re  all  built  on  the  stuff  tha  dreams  s  forerunner  of  the  "economic  demo-  years  earlier  in  1863)  "te  case  of  their  two  older  sis- 

K-t  ...0.4  S'®  Thcrc  was  no  such  a  thing  as  "full  dis-  "'a®  J"*'  a  HttJe  forerunner  of  tne  economic  demo-  years  earner  in  iboji.  the  .p-s  in  Montreal  and  Toronto  stiU 

somewhat  prostituted  journalistic  mtelhgencia  used  j  „  ^  something  that  applied  only  to  ®racy  "  of  which  so  much  would  be  heard  in  later  ti..,.  War  Tnri.»«rv  tnn '  ®'‘‘^®''  New  York  connection  ^  ,  ,  ,  .u 

resort,  to  grow  rich  on  foreknowledge;  or  to  be-  sometning  mat  appiieo  oniy  to  Xhere  was  War  Industry  too  execute  it  there.  Similarly  are  functioning  largely  for  the 

me  poor  on  the  old.  the  age-old  double  cross.  r®„"TrrfTeLi?  wL^hSffn  m.^rdaT'  This  was  the  famous  Usury  Bill  and  the  members  Things  were  beginning  to  hum  again  in  Canada.  !wh®n  th®  transaction  was  same -time-honored  purposes. 

And  over-'ome  there  was  nothing  more  staid  and  J  Empto^  was  still  the  law  of  finance  not  ‘h®  Toronto  Stock  Exchange  sent  a  petition,  pray-  rnore  than  one  way.  Louis  Riel  was  preparing  to  the  broker  by  messenger.  ^  investors  interest 

ispectable  than  the  London  Stock  Exchange  which  v-aveai  ismpior  wa.s  siiii  me  law  oi  i.nance,  "“v  ^  Excellency  to  realize  that  interest  rates  '  8''’®  ever.vbody  what-for  with  his  Gatling  gun.  On  the  With  such  pri.-nitivr  condition.-^  of  upon  which  the  financing  of  new 


ere  had  long  been  an  institution  to  which  kings 
d  their  agents  and  long-haired  Alsacions  with  east- 
n  names  and  Duchesses  and  bubble  promoters  and 
somewhat  prostituted  journalistic  intelligencia  used 
resort,  to  grow  rich  on  foreknowledge;  or  to  he¬ 
me  poor  on  the  eld,  the  age-old  double  cross. 


.  ft*^  .  - - - ^  ...  .  unsought  of.  People  were  lusty  in  those  days.  lamous  usury  cm  aim  me  memuers  o-  -=  = 

And  over-ome  there  was  nothing  more  staid  and  «  Emotor"  was  still  the  law  of  fmance  not  !  ‘h®  Toronto  Stock  Exchange  sent  a  petition,  pray-  m  n'o*'®  th®"  o"®  'vay-  Lo 

ispectable  than  the  London  Stock  Exchange  which  raveat  VenHn'r  I  *'’8  upon  his  Excellency  to  realize  that  interest  rates  8''®  ever.vbody  what-for  w 


,  ,  .  .  _  .  J  ,1  Au  _  ■  J  as  now.  Caveat  Vendor.  i 

as  able  to  buy  empires  and  sell  them  again,  de- 

nding  on  the  price  of  pepper,  or  the  doings  of  The  enticing  booms  came  quickly,  one  after  the 
me  Bonapartist  scalliwag,  or  the  discovery  of  The  Cariboo  gold  boom  which  meant  nothing 

eet  water  in  some  colonial  outpo.st  or  some  crazy  "'®  ®®®'  except  in  so  far  as  it  excited  the  imagina- 
vention  of  which  the  age  abounded.  "on  ....  the  settlement  boom  in  the  New  Ontario 

So  here  were  the  people  of  colonial  Canada,  so  ®''®a-'.  sn^n®  o'  'h®"!  as  far  away  as  thirty  mile.s  from 


of  7  per  cent  to  10  per  cent  were  not  bv  anv  means  '  P''®'®'®®  'h®  ''^®"^in  rang  with  rumors  and  shoutings  operation  h  was  s|n®'l  ^midei'  that  developments  and  the  expansion  of 
too  high.  .As  the  members  .said  at  that  time:  |  "f  sVeat  things  to  come  for  the  wide-open  west;  there  *  distinctive  in-  ®nte.  prise  depend. 


"In  any  case  the  .Act  would  open  the  door  to 
ra.scality  by  which  the  borrower  repudiates  the 
solemn  obligation  on  the  grounds  that  the  trans¬ 
action  had  been  usurious  in  nature" 

"That  the  Act  would  furthermore  drive  away 


were  misgivings  and  perturbations  in  Toronto  and  \.estment  cla.ss  and  there  never  wa.«  ~  To  bring  about  the  widest  pos- 
lalk  concerning  the  necessity  of  putting  certain  people, 'P  h®  more  than  half  a  dozen  .-ible  distribution  of  securities  and 
into  their  places.  Tiee*^!ft 'nne*''tii^e  ^  hiokerage  of-  increase  numerically  the  share- 

For.  although  the  nineteenth  century  had  been  a  it  was  not  until  IS3I  tha».\'e\v  holders'  interest  in  industry  and 
peaceful  one  for  the  world.  Canadians  had  their  share  York  ticker.s  were  inslalled  in  Toi  -  commerce.  For  the  ownership  of 

|rhi%ld-1im7^Ukers  "boiriTea^  -'ecunties  is 

The  Fenians  who  pretended  to  right  Irish  wrongs, , and  in  New  York  questioned  their  'h®  h®®*  possible  safeguard  against 

the  backwash  of  the  war  between  the  States,  the  dis- ;  P®®f^j".'j'  some  firms  onl.v  in-  idiotic  conceptions  of  the  capitalist 
I  J  /  J  u  i.stallPd  Mtem  when  forced  to  do  so  ,  j _ _ 


cently  torn  by  civil  strife,  so  recently  become  older  settled  towns  ....  the  growth  of  local  indii.s-  furthermore  drive  awav  PPaceful  one  for  the  world.  Canadians  had  their  share  York  tickers  were  mslallcd  in  Tor-  commerce.  For  the  ow 

arc  of  the  fact  that  theirs  was  not  an  altogether  f'®®  'o  .supply  new  settlers  with  what  they  needed  eapitalLsts,  all  of  which  would  be  injurious  i  MheTlS-timT" brokers  "boiriocallv  ■'* 

elesB  land  and  that  the  industrial  revolution  was  •  •  •  •  the  steady  increases  in  population  ....  thej^^  young  and  progressive  country  which  needs'  The  Fenians  who  pretended  to  right  Irish  wrongs,, and  in  New  York  questioned  their  'h®  "®s*  possible  safegu; 

t  going  to  leave  them  behind.  Here  wa.s  a  people  of  example  of  the  drive  in  the  United  States  towards  legitimate  business."  |  'h®  backwash  of  the  war  between  the  States,  the  j  M^em  The'rfoTcd  to"rio‘"o 

nsiderable  drive  who  had  just  been  cured  of  the  "®w  frontiers . the  growing  dissension  there,  jj  however.  The  Usury  Bill  became!''*'®  '^®  P*'®"’’®  'o'"®"*  for  any  dismemberment , by  ,he  demands  of  their  client^  '  ®®oPom,v  and  community 

bit  of  thinking  that  members  of  the  Family  Com-  ""bich  would  lead  to  civil  war  and  a  new  industrial  Law.  |  of  their  lands,  the  Riel  uprising  of  the  Metis,  halt- 1 - - - - — - - 

ct  were  the  only  ones  entitled  to  make  money  out  boom  ....  pavements  on  the  streets  of  Toronto  ...  1  Xhen  there  was  too  much  Money  !  breeds,  full-bloods  and  French-Canadian  settlers,  all  j— — — — — — — — ' 

Canada's  future  ®"  Pf  which  called  for  money,  much  more  money  ....  .  ,  ■  .  j  these  things  called  for  arms,  for  blankets,  for  bully 

lAanaaa  s  luiu^e.  _  i*  a  In  the  meantime,  foreign  capitalists  were  reported  _  ■  ...  ■  _ 

A  stock  exchange  was  obviously  needed,  ‘b®"  i'  was  ever  necessary  to  rakse.  ^  anoreciative  of  the  security  which  'TUa  C r\i 

ven  if  it  meant  only  the.  kind  of  an  arrangement  Trade  was  looking  up.  Capital  abroad  sPdden'Vi  he  Voronko  Stock  Exchanee  regulaUons  afforded^u^  Canadians  had  learned  early  in  their  history,  long  tj700Cl  W  ISflGStrOm  IH©  L.O( 


CanaHa's  fiifiira  ®"  p'  which  called  for  money,  much  more  money  .  ,  ... 

i.ABnBaa9  luiuic.  _ _ _  a  Ip  the  meantime,  foreign  capitalists  were  reported 

A  stock  exchange  was  obviously  needed,  t -j.  .  u.  j  t  'p  have  become  appreciative  of  the  security  which 

ven  if  it  meant  only  the  kind  of  an  arrangement  *'j  ^  u”  ^i'be  Toronto  Stock  Exchange  regulations  afforded  but 

t  would  call  for  &  one  h&lf  hour  meetinc  everv  found  Cdnads  attractive,  as  it  would  again  just  a  hun-  _  •  t  *  *  iu  u 

I  wouia  can  lor  a  one  nan  iioui  nicciing  cvcr.v  "  I  the  committee  in  Its  annual  report  to  the  members 

at  eleven  in  some  friend's  office.  What  mattered  .  was  compelled  to  note  that 

if  the  stock  broker  had  no  office,  no  tools,  no  «•  G-  ^ojjned  the  first  mercantile  agency  in  ..^p.^^^sts  of  late  have  been  seeking  the  security 

vices.  If  he  had  to  put  on  his  beaver  hat  and  rush  Toronto  and  in  the  .same  .year,  18o5.  the  Canada  Per-  mortgages  on  real  estatae,  with  the  result  that 
and  go  from  brokers  door  to  brokers  door  offer-  ***^***  **  .!**^a^**  j  **5*.  ***'  *  ^  off®  ■  good  mortgages  were  difficult  to  obtain  and  there 

what  his  client  wanted  to  sell,  per  chance  pick-  ®  rancor  a  a  een  e  t  over  in  on  on  abou  j  ^  ^  noticeable  increase  in  unemployed  capital." 
up  what  one  of  his  clients  might  be  willing  to  *"®  revolutionist  movement  in  Toronto  had  died:  ..your  committee  therefore  expresses  the  hope 

down.  One  had  learned  that  one  could  not.  without  j  accumulating  capital  will  soon  find 

Hinterland  Open.  Up  P®'-'1.  reP®®'  'h®  mistakes  that  had  lost  the  American ,  ^  productive  field  in  manufacturing  and  other  joint 

states  to  the  Empire.  One  was  not  purblind  to  the  --.a.,.-..;--,.,  v,-.,;.,.,  fu.  .j. 

Uilwajrs  were  being  buit  out  of  Toronto  into  the  possibilities  this  land  offered,  once  interest  rates  in  veioomenr^f  the  r™^^ 

:e  Simcoe  area.  60  miles  of  track  was  not  always  Europe  had  started  to  become  prohibitively  low-5!  welT  there  cLe  t^rtar  between  Jhe  States 
ng  to  be  the  limit  of  Canada's  rail  facilities.  The  *  annum  i  Well,  there  came  the  war  between  the  States 

julation  was  not  always  going  to  stay  at  38,000  for  ^  per  a  u  .  j,,.hich  in  itself  brought  a  boom  and  then  came  Con- 

onto  as  a  whole,  or  even  at  952.000  for  all  of  Americans  Saw  Similarities  federation  which  brought  the  first  real  boom  to  Can- 

per  Canada,  "including  the  known  and  settled  Nor  were  Americans  altogether  ignorant  ^bout ,  *"  ,  . 

inriian*.--  TV,...  1,..^  au.  i„  '  The  Toronto  Stock  Exchange  had  passed  its  ap- 


Law.  j  of  their  lands,  the  Riel  uprising  of  the  Metis,  halt-  j 

Then  there  was  too  much  Money  !  breeds,  full-bloods  and  French-Canadian  settlers,  all 

,  A  A  J  these  things  called  for  arms,  for  blankets,  for  bully 

In  the  meantime,  foreign  capitalists  were  reported 
.  ,  .  A  ,  A  ,  beef  and  for  biscuits 

to  have  become  appreciative  of  the  security  which  „  ,  ,  a..  i.'  . 

Au  rr-  A  e-A  ,  ft  1-  I  .  «  .1  J  u  A  Canadians  had  learned  early  in  their  history,  long 

the  Toronto  Stock  Exchange  regulations  afforded  but  ,  ,  . 

,  ,  ,,  ,  e\en  before  the  space  between  the  Humber  and  the 

the  committee  in  its  annual  report  to  the  members  _  .  .  j  j  .  t  a 

,,  ,  Don  was  first  used  as  camping  grounds  for  Jesuit 

was  compelled  to  note  that  i  .  .  .u  a  au  -i  t  1.1  i  .  u 


lulation  was  not  always  going  to  stay  at  38,000  for 
onto  as  a  whole,  or  even  at  952,000  for  all  of 
per  Canada,  "including  the  known  and  settled 
)es  of  Indians.” 


Americans  Saw  Similarities 

Nor  were  Americans  altogether  ignorant  about. 


— -  I  Canada.  The.y  had  noticed  the  striking  similarities  in  .  juju—  ui  «  1  i 

.u  ..  .  1BS0  HI.-*  ,  J  J  ■  .  .  .  prentice  years  and  had  become  capable  of  looking 

Tie  Grand  Trunk  was  abuilding  in  1852  from  Mont-  land  and  resources  between  their  own  countrv  and*  ...  ...  ,  ..  ■  ,  , 


1  to  Toronto  and  the  towns  and  villages  along  the  the  areas  north  of  Lake  Ontario.  It  was  natural  that 
th  shore  of  Lake  Ontario,  which  had  lived  a  sort  they  should  interest  themselves  in  Toronto  rather 
lelfsufficient  existence  until  then,  would  soon  be  than  in  Montreal. 

led  together  into  an  organic  community.  There  were  the  close  ties  of  blood  between  the 


after  buyers  and  sellers,  of  creating  a  financial  climate 
which  made  it  possible  to  develop  resources  and  take 
advantage  of  economic  possibilities. 

Canada  had  grown  big  by  that  time. 


'  missionaries,  that  their  industry  would  always  have 
to  contain  a  large  part  of  defence  industry. 

The  iron  plants  and  the  gun  shops,  the  tent  makers 
and  wagon  builders  the  bare  beginnings  of  a  Canadian' 
powder  indusry,  the  weavers  and  dyers  of  military , 
cloth  have  been  a  feature  of  Canadian  industry  in  the ' 
middle  of  the  nineteenth  century  as  they  are  one  inj 
the  middle  of  the  twentieth.  i 

i  Nor  were  financial  panics  unknown.  It  only  con- ! 
cerned  a  relatively  few  people  however. 

From  1880  to  1883  there  was  a  real  boom,  there; 
was  prosperity  based  on  the  C.P.R.’s  ability  to  push 
through  the  mountains  to  the  coast.  The  land  settle¬ 
ment  boom-s  in  southern  Manitoba  went  right  along, 
but  in  1885  it  all  ended  for  the  time  being. 

Organization  Gets  Underway 

In  the  May  of  1881  the  Toronto  Stock  Exchange 
hired  its  first  permanent  office — a  room  at  24  King 
street  east  in  the  building  later  to  be  occupied  by 


uilding  societies  flourished  and  loan  companies  Loyalists  who  had  come  a  generation  before  and  the '  acquired  an  AtlanUc  coast  line.  It  had  ,he  Central  Canada  Loan  &  Savings 


such  companies  as  Canada  Life,  Western  Assnr-  Americans;  these  ties  did  not  exist  with  the  French- 
e,  British  American  Assurance  in  which  a  gentle-  Canadians.  Besides,  London  had  selected  Montreal 
1  might  be  proud  to  have  an  investment.  Not  to  rather  than  Toronto  as  the  centre  of  its  interest. 


acquired  a  Pacific  coa.st  line.  The  trade  in  securities 
grew  but  it  wa.s  still  small. 


The  rent  was. $400  a  year.  For  the  first  time  a  I 
seat  was  worth  some  money,  in  1882  it  brought  $300 


An  entrance  fee  was  charged  to  the  amount  of  $5;  ^ 


ch  had  gone  into  business  supplying  a  modicum  happy-go-lucky  existence  until  1861  when  rules  were  corporate  structures  were  not  so  fre-  .  "  u  ?  T  X]  I  ^ 

light  to  the  benighted  burghers  of  Toronto,  a  drafted  concerning  the  conduct  of  business.  The  num-  quently  resorted  to  in  tho.se  days  Montreal  Stock  Ex- 

sering  li«ht  though  it  used  to  be.  ber  of  stocks  still  were  merely  a  handful.  Stock  RgHway  expansion  took  place  and  the  rails  did  ®"®”8®'  RD.  Forbes  was  therefore  given  ^e  job, 

he  mother  country  at  that  time  was  singularly  brokering  was  still  merely  a  sideline  with  the  mem-  onjy  jgy  tj,e  basis  for  political  fortunes  for  politi  Providing  telegraphic  quotations  from  Canada 
ise  when  it  came  to  investing  in  Canada  anything  bers.  cal  scandals  and  triumphs.  Railway  shares  had  to  be  :  M®"-°Po"S'  ®  f®®  ® 

her  surplus  sons.  It  was  in  October  1861  that  24  members  got  to-  such  amounts  as  to  make  more  broad  par-  '  entrance  fee  for  new  mem- 


ritish  papers  who  wanted  to  chill  the  spines  of  gether  to  write  21  rules,  designed  to 
r  readers  used  to  write  about  the  "cold  and  "guide  the  operations  of  the  Toronto  Stock  Ex- 


ticipation  necessary. 

r  readers  used  to  write  about  the  “cold  and  "guide  the  operations  of  the  Toronto  Stock  Ex-  |  a  half  a  dozen  men  might  be  able  to  finance  a 
atening  aspects  that  confront  the  traveller  in  change  as  a  medium  of  communication  between  jggg  company,  but  it  took  many  banks,  many  brokers 

ada.”  Others  discussed  the  uncouth  backwardness  members  so  as  to  facilitate  the  negotiation  of  bills  |and  many  thousands  of  people  to  provide  the  capital 

unpleasant  Romanism  of  the  habitant  and  his  of  exchange,  stocks,  shares,  bonds,  debentures,  Ifor  an  enterprise  that  would  push  a  railway  right 

ctance  to  accept  the  culture  which  could  be  his"  mortgages  and  other  loans,  thus  establishing  a  [across  the  continent. 

but  wanted  it.  |  reliable  market  for  the  benefit  of  the  public."  j  Montreal  had  a  much  bigger  part  in  the  C  P  R. 

I  ,  does  it  seem  that  Governor  Simcoe  s  troops  Somebody  wa.s  delegated  to  keep  a  book  so  that ;  development  than  Toronto.  In  fact,  in  those  years, 
their  descendents.  the  men  who  had  hewn  Yonge  members  could  verify  each  other's  transactions.  Obvi- i  Toronto^vas  a  strictly  provincial  towm  in  every  sense 
!t  out  0/  the  woods  and  the  men  who  had  settled  j  ously,  there  was  no  need  then  to  buy  mailing  lists,  jof  the  word,  including  that  of  finance. 


change  as  a  medium  of  communication  between  jggg  company,  but  it  took  many  banks,  many  brokers  i  ®"  undesirable  applicant.. 


members  so  as  to  facilitate  the  negotiation  of  bills 
of  exchange,  stocks,  shares,  bonds,  debentures. 


mortgages  and  other  loans,  thus  establishing  a  1  across  the  continent. 


land  many  thousands  of  people  to  provide  the  capital 
'for  an  enterprise  that  would  push  a  railway  right 


There  had  been  an  entrance  fee  for  new  mem¬ 
bers,  which  had  been  as  high  occasionally  as  $1,000. 
In  1882  there  was  occasion  to  raise  it  to  $2,000  so  as  1 


Just  why  he  was  undesirable  was  not  recorded. 
T.S.E.  stepped  out  even  bigger  later  in  the  year.  | 
The  Exchange  hired  a  board  room  boy  to  mark  the 


reliable  market  for  the  benefit  of  the  public." 


Montreal  had  a  much  bigger  part  in  the  C  P  R.  ®"<^  generally  keep  order,  keep  the  chairs  in 


Somebody  was  delegated  to  keep  a  book  so  that ;  development  than  Toronto.  In  fact,  in  those  years.  **''®'  ^^®  SP*'®'"'®  polished  and  the  paper  ample, 
lembers  could  verify  each  other's  transactions.  Obvi-  i  Toronto^vas  a  strictly  provincial  town  in  every  sense  :  recorded  what  he  was  paid,  but  an  as- 

usly,  there  was  no  need  then  to  buy  mailing  lists,  jof  the  word,  including  that  of  finance.  I  (Continued  on  Page  12)  I 


Goo(J  Wishes  from  'The  Coast' 

Message  from  J.  H.  LAMPKSY,  President,  Vancouver  Stock 
Ixchange  —  and  President,  Yorkshire  Securities  Ltd. 

This  occasion  for  paying  respects  from  the  Van¬ 
couver  Stock  E.xchange  to  the  Toronto  Stock  Ex¬ 
change,  on  the  attainment  of  its  ripe  and  honorable 

centenary,  provides  a 
welcome  opportunity 
to  return  the  cour¬ 
tesy  which  we  enjoyed 
so  much  when  mem¬ 
bers  of  the  Toronto 
BLxchange  paid  their 
first  organized  visit 
to  us  last  June. 

We  have  enjoyed 
organized  visits  from 
three  major  North 
American  stock  ex¬ 
changes  this  summer, 
but  none  more  wel¬ 
come  than  Toronto. 
We  kno\V  that  we 
shall  all  profit  from 
their  neighborly  in- 
J.  H.  Lamprey  terest  in  our  mutual 

affairs,  for  ticker  tape 
can  bind  our  country  as  strongly  as  railway  steel. 

That  is  why  it  is  a  real  pleasure  to  pay  tribute  on 
its  hundredth  birthday  to  an  institution  which  is  so 
increasingly  vigorous  in  the  development  of  Canada. 

J.  H.  LAMPREY, 

President, 

Vancouver  Stock  Exchange. 
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still  running  a  fever  on  the  prairies.  Europe,  with  *|to  realize  that  this  was  a  new  and  unknown  age,  as  exchanges,  that  this  collapse  was  made  by  man,  that] 
nse  Street  tremendous  increase  in  population  due  to  a  peaceful '  Bolshvism  rose  up  in  western  Europe,  to  be  beaten  somebody  was  responsible.  Anyway,  it  was  not  to  i 

®  __  ^ _ ^  century  and  industrial  progress  could  not  produce! back  only  with  difficulty.  happen  again.  There  should  be  some  action,  so  that; 

"  *  However,  since  one  had  to  live  dangerously  one  there  would  be  only  decent  markets  from  now  on; , 


From  a  Yonge  Street 

(Continued  from  Page  11) 

sistant  secretary  was  hired  in  the  same  year  at  a 
salary  of  $300  per  annum. 

This  new  assistant  secretary  was  quite  a  lad.  His 


the  wheat  it  needed  Canadas  turn  had  come. 


Land  became  the  most  valuable  thing  in  a  country  i  might  as  well  have  a  boom  doing  it. 


that  .still  had  nothing  but  land 


The  biggest  investment  boom  the  world  had  ever 


decent  markets  being  those  that  go  up. 

The  slow  awakening  from  the  shock  came,  in  To- 


There  followed  the  increasing  mechanization  of  seen  got  underway  just  after  the  most  normal  of  all  i  ronto,  when  the  Standard  Stock  &  Mining  Exchange,  | 
er  more  agricultural  functions,  the  growth  of  steel  years  —  1926.  |  on  which  the  bulk  of  the  SMALL  people  had  been; 


name  was  L>’ndhurst  Ogden  and  during  the  31  years  ever  more  agricultural  functions,  the  growth  of  steel  years  —  1926.  on  which  the  bulk  of  the  SMALL  people  had  been; 

during  which  he  kept  the  position  he  became  some-  manufacturing  industries,  diversification  set  in,  utili-;  People  were  conscious  of  growth  and  they  were  '  hurt,  surrendered  to  its  older  and  bigger  brother  in! 


what  of  a  tradition. 

It  IS  recorded  that  he  explained  the  stock  mar¬ 
ket  to  a  visitor  in  the  following  terms. '  One  can 


ties  were  developed,  transport  and  service  organiza-  somehow  convinced  that  anything  you  could  mention 


tions  were  formed 


was  capable  of  growing  to  the  sky. 


It  lingered  on  until  1937  when  it  was  fully  and; 


And  the  United  States  were  lustier  than  ever.]  some  Toronto  brokers  published  even  their  own  I  finally  merged  with  the  Toronto  Stock  Exchange. 


make  quite  a  bit  of  money  buying  stocks  when  they  ;  There  was  an  orgy  of  empire  building  such  as  the  newspapers,  so  as  to  better  inform  a  breathless  public 
are  cheap  and  selling  them  when  they  are  dear."  a  ,  world  had  not  seen  for  generations.  of  the  wonderful  things  in  store. 


The  latter  thus  became,  in  its  new  building,  the 
biggest  exchange  in  Canada  from  the  point  of  viewl 


statement  which  was  accepted  at  that  time  as  if  it 
were  a  new  revelation 


On  May  9th  1901  Canadian  habitues  of  brokers  There  were  such  things  as  "News  From  the  Mines,”  ,  of  number  of  listings  and  one  of  the  world's  top 'I 
offices  saw  for  the  first  time  what  a  market  operation  talking  dispassionately  about  the  wonders  of  Stuidard  ,  stock  exchanges.  J 


It  was  soon  to  become  the  rule  however  by  which  really  could  do 


Oil  while  hinting  at  the  same  time  that  there  was  a  |  Toronto  became  also  the  mining  capital  of  North  il 


thousands  of  people  tried  to  beat  their  misfortunes  That  wa.s  the  day  of  New  York  s  most  hectic  trad-  certain  oil  "security"  which  would  be  just  as  good  ]  America,  thanks  to  its  Exchange.  ! 

Call  trading  was  still  in  vogue  then.  ■  years  before  the  first  great  war^  Hill  pf,jy  35  cents.  i  gan  Francisco  could  have  Its  western  business;; 

The  ehai.-man,  usually  a  somewhat  prepossessing  and  Harnman  slugged  it  out  for  con  ro  o  e  ppj,p]g  jt  Engineers  would  be  hired  to  j  Calgary  had  been  organized  primarily  to  deal  with  J 

character  with  a  beard,  would  call  the  listed  stocks  No^hern  Pacific  ^  ^  g.  .  .  tell  educational  stories  about  how  the  great  ore  bodies  j  Naptha  stocks;  British  Columbia  has  always  had  a 

alphabetically;  when  all  transactions  had  been  done  ®  share  i/closed  International  Nickel,  and  they  would  tendency  to  go  its  own  ■A’ay.  as  did  the  Vancouver: 

on  the  first  he  would  go  on  to  the  second,  when  he  noon  hours  vent  o  .  a  »  |fmd  compelling  reasons  for  assuring  their  readers  Stock  Exchange.  New  York  had  its  own  troubles  since 

was  finished  with  the  last  one  the  Cathedral  Clock  ,  i  j  i  i,  property  there,  shares  at  about  40c,  would  it  had  also  become  the  wailing  wall  for  indigent  j 

_  ,  The  shorts  got  licked  like  few  shorts  have  ever  ^  ^  ^  ' 

would  strike  one  ^  fA,.  structure. 

It  was  suggested  that  the  Church  would  not  have  licked  be  ore  or  si  ■  y  i  whatever  became  of  them?  of  the  structures,  the 

dared  to  strike  the  time  without  making  sure  that  .  t  e  vee  vas  ou  anti-clines.  the  diabase  dykes? 

Mr.  Ch.airmar.  was  finished,  because  trading  was  Margin  speculation  was  at  its  height.  Those  were 

finished  at  1  pm  :  m  stocks  hke  Consumers  Gas,  nor  m  any  other  market  of  flamboyant  statements  At  a  time  when 

A  lot  of  time  was  used  at  lunch  m  tnose  days,  m  an>  other  local  iMue  old  Samuel  Insul  put  curves  into  the  business  of 

The  volume  of  course  was  in  keeping  with  the  '  ja  ers  ej e^  *  ^orn  then  which  would  financing  utility  holding  companies.  Samuel  jr.  was 

Short  hours  P-Ple  -ere  m-sto-  ^  "/h  m  1  twfnrv  v:ars  lateT^  similar  battles.  I  >cn own  to  have  advised  the  gas  stove  people  to  put  sex 


foreign  governments;  Montreal  liked  it  staid,  giltedged  i 


Whatever  became  of  them?  of  the  structures,  the  ;  in  post-crash  frazzled  sort  of  a  way:  Boston  had  dis- 


anti-clines.  the  diabase  dykes? 


appeared;  the  Midwestern  Stock  Exchange  in  Chicago;! 


The  shorts  got  licked  like  few  shorts  have  ever  . . . ;  a...  «... 

^  ,  ,  .  .  ,  ...  TV...,  fA,.  tin' have  the  same  structure.  1  foreign  governments;  Montreal  liked  it  staid,  giltedged  i 

'^v,*r  t/'  .a,  Aiit  '  Whatever  became  of  them?  of  the  structures,  the  ;  in  post-crash  frazzled  sort  of  a  way:  Boston  had  dis-j 

mi  ions  e  ore  e  vee  w  .  .  -  anti-clines.  the  diabase  dykes?  ;  appeared;  the  Midwestern  Stock  Exchange  in  Chicago; 

There  was  not  much  ‘  ^  mlrLu  Margin  speculation  was  at  its  height.  Those  were  !  had  not  yet  been  created;  Philadelphia  liked  to  cater! 

m  stocks  Ijke  Consumers  Gas,  nor  in  any  other  market  flamboyant  statements  At  a  time  when  j  to  its  blue  stockings  exclusively  ...  so  Toronto  be- j 

‘"TrLe^VVveriiirhavelitupandmmanyayoung  old  Samuel  Insul  put  curves  into  the  business  of  j  came  the  fastest  growing  stock  Exchange  with  thej 
clerks  heart\he  ideas  were  born  then  which  would  financing  utility  holding  companies.  Samuel  jr.  was  ,  worlds  longest  list  of  mining  stocks.  | 


Margin  speculation  was  at  its  height.  Those  were  j  had  not  yet  been  created;  Philadelphia  liked  to  cater 
the  days  of  flamboyant  statements  At  a  time  when  !  to  its  blue  stockings  exclusively  ...  so  Toronto  be- 1 


than  traders  302.000  shares  were  traded  in  all  in  him  ten.  twenty  years 

1882  about  half  of  a  one  good  day's  volume  today.  ,  "'Dh  similar  triumphant  or 
Bv  1885  when  the  C  P  R  boom  had  collapsed,  the  ;  Many  a  future  manipuls 
total' vears  volume  was  93  000  shares.  I  «  I®'"'' 

The  First  Trust  Company  I  I" 


known  to  have  advised  the  ga5  stove  people  to  put  sex  i  From  then  on.  when  a  mine  was  to  be  imanced. ; 
appeal  into  their  ranges,  by  putting  curved  legs  on  !  Toronto  carried  the  ball.  Did  New  Brunswick  want' 


with  similar  triumphant  or  disastrous  results.  'appeal  into  tneir  ranges,  oy  puuing  cuxvca  legs  on  ■  Toronto  carried  the  ball.  Did  New  Brunswick  want 

Many  a  future  manipulator,  empire  builder  and.  them.  ;  a  new  power  station?  Let  Montreal  look  after  that, 

many  a  later  bust  was  born  right  there  and  then.  Those  were  the  days  when  shares  of  metal  mining  ,  But  did  Kirkland-Buttercup  think  it  struck  it  rich?j 
In  all  these  years  the  Toronto  Stock  Exchange  hadj companies  sold  at  prices  which  would  have  been  j  Toronto  was  the  place  to  go  to.  After  hours,  there] 
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The  Original  Canadian  Company 
Established  1866 


The  First  irust  company  ^  respectable  institution.  It  was  not  too  justified  only  if  all  the  platinum  in  the  property  had  was  always  that  subsidiary  of  the  Toronto  Stock  Ex-| 

New  companies  saw  the  light  of  day  in  those  ;  caught  in  these  first  mining  bt^oms.  It;  turned  to  copper  and  all  the  copper  had  turned  into  |  change,  the  King  Edward  Hotel  to  provide  for  trading 


years. 

Toronto  General  Trust,  the  first  of  its  kind  was 
organized  in  1882  Bell  Telephone  about  the  same 
time  tied  a  lot  of  the  smaller  phone  companies  to¬ 
gether  into  one  system.  Electric  lights  came  into 
vogue,  and  with  them  came  the  electricity  com¬ 
panies. 

The  law  took  an  official  view  of  stock  brokers  too 
at  that  time.  McDougall  Brothers,  brokers  in  Mont¬ 
real  were  given  the  OK  for  having  sold  out  a  client's 
margin  account  when  he  refused  to  meet  his  obliga¬ 
tions.  In  1887  a  Toronto  broker  lost  a  case  in  which 


was  wary  about  listing  too  many  of  these  unverifiable ;  platinum 


facilities,  for  board  rooms  and  an  atmosphere  con-i 


mining  stocks. 


Those  were  the  days,  not  only  in  Toronto  but  in  i  ducive  to  good  mining  business. 


It  was  then  that  the  Standard  Stock  &  Mining  Ex-]  Montreal  also,  when  any  stock  that  went  to  $150  a  I  go,  actually,  from  1937  on.  when  the  members 


change  was  founded 


share  could  rightly  be  expected  to  go  to  $175.  'W'hy  ;  proudly  moved  into  the  most  modern  Stock  Exchange;! 


Money  for  mine  financing  was  not  easy  to  come]  should  it  have  gone  to  $150  in  the  first  place.  Besides,  '  building  of  them  all.  Toronto  became  the  mine  fi-: 


The  industry  was  in  its  very  infancy;  the  first  ,  it  w'as  only  money  at  ten  per  cent  margins 


nancing  centre  of  Canada  Not  even  a  <5uebec  boomil 


fingers  had  already  been  burned  The  first  mother-]  CP.R.  shares  w^ere  traded  at  prices  which  would  could  ever  get  underway  without  getting  a  Toronto] 
lodes  had  already  inexplicably  disappeared  never  to  i  have  been  justified  only  if  the  country  had  been  qjj  g  Toronto  listing  a  Toronto  sponsorship.  | 

be  found  again  by  the  engineering  methods  then] filled  with  75  million  people  and  there  had  not  been  The  descendents  of  the  wide  awake  citizens  who 
available  |a  C.N.R.  frequented  that  Tavern  dowm  by  the  water  front,  a! 


m.argin  account  wnen  ne  reiusea  to  meet  nis  ooiiga-  ,  Toronto  Stock  Exchange  by  that  time  had  had !  Brazilian  Traetton  w^as  the  best  thing  in  the  wmrld  ^,ater  front  which  has  long  since  been  pushed  out 

tions.  In  18o(  a  Toronto  broker  lost  a  case  in  which  larger  quarters  in  the  National  Trust  Com- j  for  people  who  looked  for  it  on  a  map  of  Eur(»pe.  the  Lake  as  the  city  started  to  fill  in  the  shaUowl 

he  had  complained  against  the  Toronto  Stock  Ex-  |  buildings,  on  20  King  street  east.  A  seat  on  the;  Every  base  metal  mine  had  the  makings  of  a  Con-  ,^35  th*  descendents  of  these  early  visionaries  are! 

change  for  having  sold  his  seat  under  him.  and  ap-  Toronto  cost  about  $4,000  in  1900;  it  was ! aolldated  Smeltera  and  every  gold  mining  prospect  was  today's  undisputed  kings  of  Canada's  mining  business.! 

plied  the  proceeds  to  meet  his  obligations  to  a  client,  Philadelphia.  $10,000  in  Montreal. '  going  to  put  Dome's  Golden  Staircase  to  shame.  They  were  smart  enough  and  balanced  enough  to 

In  the  nineties  new  Lstmgs  .ncluded  Toronto  525. 000  in  Boston  and  $40,000  in  New'  York  |  As  for  the  utilities,  they  were  for  the  well  informed  1  ](now  however  that  an  Exchange  must  give  variety 

Electric  Co..  Commercial  Cables,  and  Duluth  S.S..  a  appeared  in  1902  Canada  Salt.  Nova;  only,  for  those  who  turned  out  to  be  just  as  mistaken  j  responsibilities.  This  is  w'hy  the  Toronto  Stock 

paddlewheelmg  outfit  that  carried  freight  and  pas-  BC  packers.  Lake  of  the]  as  the  shop  girls,  and  the  elevator  boys  and  the  1  Exchange  also  carries  a  longer  list  of  mixed  indus-i 

sengers  on  the  Great  Lakes.  Woods  Milling.  Ogilvle  Milling,  Niagara  Navigation, '  restaurant  bus-boys  newly  arrived  in  Canada.  trials  than  any  other  exchange  in  Canada.  il 


Loan  companies  somehow  lost  their  appeal  for  the  1].,^  predecessor  companies  of  Brazilian  Traction, ;  On  a  Monday  in  October  1929  the  market  died,  as  all 


inves+or  at  that  time.  Interest  broadened  out  into 
industrial  companies,  a  trend  that  was  speeded 
actually  by  the  New  York  panic  of  1893 


Sao  Paulo  Light. 


:  paper  must  die  that  is  not  parchment 


trials  than  any  other  exchange  in  Canada.  I 

Then  Came  the  Funny  Crowd 
Of  course,  the  mining  industry's  reliance  on  the 


Our  Sincere 
CONGRATULATIONS 
to  the 

lOBANIO  STOCK  nCHANGE 

on  its 

Centennial  Anniversary 


Th6  mininz  interest  hsd  died  out  by  1903  3nd  was*  it  took  the  Toronto  Stock  Exchange,  like  that  of  i  Xoronto  markets  ^’^’as  not  an  unmixed  blessing. 


not  to  be  revived  until  the  Cobalt  boom  of  1907  It,  Montreal  and  New  York  a  long  time  to  get  over  it. 


aft  •  J  .1^  attracted  interests  which  were  more  enthusiastic 

Then— the  great  day  came  m  1397  when  the  first  daily  quotes  were  first  Many  of  its  members  of  that  day  never  did.  <  ^xise.  It  attracted  boys  from  across  the  line  who' 

two  mining  st(?cks  werp  listed  on  the  Toronto  board;  |  cabled  to  London,  to  be  published  the  following  day]  The  new  era  had  ended  before  one  ever  could  frequently  dared  never  again  to  show'  their  face  in 


Cariboo  and  War  Eagle. 

National  Trust  Companv  came  on  the  scene  and 


in  the  English  dailies.  manage  to  become  really  introduced  to  it.  The  col-  Buffalo  It  attracted  promoters  whom  a  much  stricter' 

The  Cobalt  boom  created  not  only  new  and  this,  lapse  and  the  ensuing  depression  have  left  a  perma-  g  £  C.  assured  that  they  were  not  welcome  to  sell 


ether  listings  included  Halifax  Tramways.  Hamilton  ,  lasting  interest  in  mining  speculation;  it  also  nent  mark  on  the  stock  markets  w'hich  were  the  stocks  in  their  own  United  States 


Electric  and  London  Street  Railway. 


created  the  huge  capital  resources  on  which  the  ex-; scene  of  the  most  spectacular  action. 


They  taught  Canadians  that  to  stay  alive  in  the 


Market  rigging  had  not  yet  made  its  full  fledged  -  pansion  of  thr  gold  mining  industry  w'as  to  be  based ;  People  were  asking  questions  about  the  sacredness  mining  finance  business  they  had  to  mo%'e  fast  and 


appearance  in  Canada — but  it  was  being  done  Just  m  future  years.  '  of  this  thing,  that  operates  on  Bay  street,  or  on 

as  they  had  a  lot  of  fun  w'lth  the  street  railway  Gold,  the  ba.«e  metal  mdustr:'.  the  big  financing'  St  Francis  Xavier  street  and  affects  lives  so  deeply 
stocks  m  New  York  and  Philadelphia  so  Canadians  companies,  like  Nipissing.  'Ventures,  etc  ,  all  can  trace  on  Main  street,  and  on  Elm  and  Oak. 
came  to  notice  a  new'  and  daring  trend  The  art  of  themselves  bark  to  the  1907  and  its  tremendous  money]  There  were  ugly  rumors  too.  concerning  the  bigger 

making  a  sucker  out  of  the  investor  and  to  make  making  propensities.  i - — — : - j - - 

enough  money  to  keep  a  bright  young  thing  in  a  '  it  n  as  in  1912— the  vear  incidentallv  w'hen  The'i - iL _ 


of  this  thing,  that  operates  on  Bay  street,  or  on  j^gy  a^-ake. 

St  Francis  Xavier  street  and  affects  lives  so  deeply  They  taught  Canadians  to  look  first  and  buy  later, 
on  Main  street,  and  on  Elm  and  Oak.  They  created,  market  gains,  and  they  also  helped  to 

There  were  ugly  rumors  too,  concerning  the  bigger  (Continued  on  Page  15 »  ' 


G.E.IESUE&C0. 


360  St.  James  Street  W.,  Montreal 

Membersi  Montreal  Stock  Exehanga 
€  Montreal  Curb  Market 

Direct  private  wire  c«nnectioDe  with 
Maritime  Previncea,  Neve  York  and  Toronto 


STOCK 

BROKERS 

INVESTMENT 

DEALERS 


enougn  money  to  Keep  a  orignt  young  tning  in  a  it  nas  in  1912— the  year  incidentally  w'hen  The 
style  to  which  she  never  had  become  accustomed  in  Financial  Times  started  to  report  on  weekly  doings] 
Parkdale  goes  back  to  about  that  time.  For  it  is  '  m  the  financial  markets— that  the  big  interests  of 
about  then  that  Canadians  became  traders  rather  ■  later  gold  camps  started  to  become  known.  The 
than  investors.  Benny  Hollingers,  the  Timmins  boys  and  others  of 

The  difference  betw'een  north  American  exchanges  .  their  fame  started  to  go  to  town  then.  Employing  real 
and  European  exchanges  which  has  set  the  two  ^  engineers,  bringing  in  substantial  development  capital  i 
groups  apart  ever  .since,  w'as  born  then  That  dif-  .  from  the  United  States  and  England,  they  laid  the' 


Something  About 
The  ‘‘Standard*' 


The  history  of  the  old  Standard , 
Stock  and  Mining  Exchange  goes] 


ference  is  in  the  fact  that  stock  trading  has  estab-  groundwork  for  the  prosperity  of  the  industry — and]  orui  ^  v,  t  ' 

lished  a  broad  popular  basis  for  itself  here,  while  on  for  that  of  the  members  of  the  Toronto  Stock  Ex-]*^®.  1900.  It  absorbed  the  xor-; 

the  other  side  It  remained  something  which  only  the  change.  Stock  &  Mining  Exchaug 

Pero?^T  h  it-  Standard  exchange  in  the  meantime  attempted  ]  thf  new  "exchange  'had  20' 

People  started  to  buy  shares  for  speculations  sake  to  get  order  out  of  the  chao.s.  It  sponsored,  promoted. ]  g^,^  during  the  Rossland 

alone  and  for  the  sake  of  short  term  speculation  at  ,  facilitated  share  trading  when  nobody  else  wanted  j  and  Rainy  River  booms  there  W'as ' 
that.  j  to  touch  the  business  at  a  time  w’hen  it  was  impos-;^  large  volume  of  trading.  The  first 

True  in  Europe  they  had  their  tulip  bubbles  and  sible  to  know  the  difference  between  a  fraud  and  a ! 

*1..  _  .  ..  I  organization  was  located  in  me 

the  other  crazy  schemes  but  that  was  back  in  the  solid  streak  of  ore.  I  office  of  Currie  and  Campbell  at  .52' 


age  when  money  first  became  an  important  item,  |  It  was  an  expensive  way  of  creating  a  new  in- !  Yonge  St.  Charter  members  paid 
when  class  boundaries  were  temporarily  swept  away  '  dustry.  Companies  had  to  be  formed  by  the  hundreds,  ihat  advanced 


by  political  and  philosophical  innovations. 


‘  iiuiiuicus.  ,  $4,000  at  the  peak  of  the  Ross- 

they  had  to  he  financed  by  the  hundreds,  for  every  ,  land  boom,  when  as  many  as  200.- 


not  take  the  people  very  long  however  to  realise  one  that  came  through  with  a  mill,  a  production  900  shares  exchanged  hands  in  one 
that  speculation  in  rigged  markets  was  not  for  them,  record  and  a  dividend  payment  collapse  of  the  boom 

He.e  It  va:,  not  necessa.j  to  artificially  create  The  war  ju.=t  delayed  the  development;  it  could  ceasing  operations  entirely  since' 
market  goods.  The  solid  citizen  of  small  means  did  |  not  be  killed  The  mining  industry''s  real  potential  ;  there  was  no  business  to  be' 
not  have  far  to  look  to  realise  that  the  visible  growth  j 'vas  just  beginning  to  be  suspected  when  the  boys  j  9^  members^p' 

Of  the  country  could  be  translated  into  visible  growth  had  to  leave, to  take  care  of  the  Kaiser.  '  o^?v'^18  smrk?  were  bste^  of  whi^h 


of  one's  pocket  book. 


j  dropped  to  as  low  as  $5.  In  1903 
‘only  18  storks  were  listed  of  which 


The  Toronto  Stock  Exchange  too  had  to  face  the; 6  w'ere  financial,  five  industrial, 


All  that  was  needed  here  was  to  make  the  right  1  war.  On  July  29th,  1914.  with  the  declaration  of  war,  balance  mines. 


bets.  In  t.he  older  countries  some  things  simply  |  the  exchange  was  closed.  There  was.  as  the  report  ]  pgS'eaTp'^vfved^mt^^^^^^ 

were  not  done.  Internal  growth  was  circumscribed  ;  had  it  so  modestly,  "a  possibility  that  some  of  the  Xng  securities  and  enabled  the 

by  the  traditional  dignity  of  semi-medieval  courts,  larger  powers  might  be  drawn  into  the  w'ar  between  I  ^’^^hange  to  recover.  At  that  time 

In-and-out  speculation  was  only  for  the  fast  element.  Austria  and  Serbia.”  i**’^!i*  j  issues  listed  ^d  M 


the  younger  sons  of  younger  sons  whose  morals  may 
have  kept  them  from  the  cloth  and  whose  physical 
fears  may  have  kept  them  from  following  the  flag. 
For  the  man  with  modest  means,  participation  in 


Austria  and  Serbia.” 

]paid  dividends  of  over  $6,000,000 
j  Feeling  ran  high  at  that  time.  Nobody  stopped  to '  cne  year.  Discovery  of  the  pos- 
i  wonder  whether  Britain  would  have  been  very  peace-  of  the  Porcupine  area. 

I  ,,,,  .  , _  „  _  ,  ,  ,  ,  which  was  later  to  develop  such  I 

I  ful  if  her  own  Crown  Prince  had  just  been  assass- ,  producers  as  Dome.  Hollinger  and 
,  inated  Feelings  ran  higher  than  ever  before  in  McIntyre,  added  further  impetus 


the  Bourse  would  have  brought  a  quick  audit  of  !  Canada  and  throughout  the  western  world  Sanitv  ^9  trading  in  mining  stocks,  while 
- , -  , —  .  I  -  Kirkland  Lake  area  with  its 


orowth  Became  Visible  |  of  it  since  those  days.  ] Hargreaves  and  Sylvanite  gave  the: 

Here  in  Canada  and  in  the  United  States  one  I  Four  weeks  later,  on  September  1st  arrangements  ®*9hange  a  much  broader  field  in  : 

wnlS  “  7“;  Tr  “ '  “'*•  *■’ 

participa.e  .n  that  growth,  the  very  fact  that  one  :  ever  there  was  a  cash  buyer  and  somebody  to  offer ;  to  37,000.000  shares,  valued  at  $18,- 
lived  here  made  it  necessary  to  take  risks  1  securities  for  sale  Every  transaction  had  to  be  studied  000,000.  while  clearing  house  fig- 

One  only  needed  imagination  and  the  ability  to  i  by  the  Board  and  no  contracts  were  written.  i  ! 


The  Royal  Bank 
extends 

hearty  congratulations 
to  the 

TORONTO  STOCK  EXCHANGE 

on  the  occasion 


foresee  the  next  direction  of  development.  By  the 
turn  of  the  century,  the  public  was  m  the  market. 


no  contracts  were  written. 


;  ures  totalled  $29,000,000, 

'  Shortly  after  the  Standard  se- 


Minimum  prices  were  established — nobody  had  an  cured  an  Ontario — in  addition  to  ' 
inkling  then  of  the  fact  that  wars  were  the  great  federal— charter  granting  full- , 


Mining  speculation  had  given  the  brokers  a  volume  |  creators  of  bull  markets.  That  was  a  discovery  yet  to  ^/^the^old 

which  dwarfea  the  older  industrial  and  financial  I  be  made.  rm^ftrd®%i?buS°%oSany  wS 

paper  that  used  to  be  graded  In  the  summer  of  1915  were  the  last  minimum  '  if*  federal  charter  was  abandoned. 

removed,  early  to  be  reinstated  in  October 


IQOth  Anniversary 


wrinkles-  Cables  had  been  strung  between  the  old  |  3917  •when  they  had  become  hecessary  because  of  a  the  members  later  affiliated  withi 

world  and  the  new.  Arbitrage  had  become  possible  |  disturbing  shewtage  of  money,  British  purchases  had  the  Toronto  Board  of  Trade  and 

and  brokers  began  to  take  positions  in  stocks  for 'i  to  be  financed.  Victor?'  Loans  syphoned  off  what  ^/le^Buildm^  a't”  the*  corner  of 

their  own  account  to  a  substantial  extent.  They  too  '  remained  of  investible  funds  Yonge  and  Front  The  newer  Stan- 


became  short  term  traders. 


Arbitraging  with  London  and  Pans  in  turn  !  within  their  means 


mainea  of  investible  funds  ‘Yonge  and  Front  The  newer  Stan- 

People  and  government  still  tried  then  to  live '  exchange  was  located  at  the 


created  interest  in  these  centers  concerning  this  land 
and  it  helped  considerably  in  the  flow  of  additional 


Lhing  Dangerouely  Became  a  Habit 


corner  of  King  and  Yonge  and. ; 
following  the  merger,  premises] 
were  leased  at  42  Scott  Street  w'hiCh ' 


As  all  things  must,  the  war  ended  in  1918.  The  war  ‘ '*’*’'*  occupied  until  1912,  when  op- 


investment  capital  to  the  country,  althcsugh  it  had  to  end  all  wars  was  ever  and  caution  reigned  in  1 w*  J®'"®  ^  ^ 

Kesn  thA.ioh*  D  D  1. .  J _ _ _ I. _ _  .  .  .  .  .  i  JMng,  WCSX 


been  thought  that  the  C.P.R  had  gotten  it  all. 


stock  markets,  as  people  w’ondered  about  the  new  i  In  the  post-war  period  mining 


The  Klondyke  gold  rush  had  been  three  years  old  forces  that  had  made  their  appearance,  who  would ;  frontiers  w'ere  further  extended 


THE  ROYAL  BANK  OF  CANADA 


m  1900.  It  had  given  rise  to  the  formation  of  mining  P*y  all  those  bills  and  also  about  the  fact  that  obvi- i  "°pp*^j.-gotd  " *%oTennali*tI«  '^of 
companies  w'hich  boasted  literally  of  nothing  but  a  ously  the  w’ar  had  merely  opened  a  new  and  unkno'A'n  !  Quebec  received  attention  and 
goodlooking  salesman  with  a  waxed  moustache.  Not  chapter  in  the  world's  economy,  in  w'hich  Canada,  as ' ^oranda  came  to  the  fore.  And' 

all  these  companies  obtained  a  listing  privilege  on  ‘he  United  States,  suddenly  fou'nd  it  had  to  play  quite 'df®eet2d‘ittenhon'''m  the  ^est«n 
the  Toronto  Exchange,  but  for  a  special  fee  they  ]  a  role  ]  provinces.  Many  companies  were 

could  be  "called.”  |  Still,  there  came  a  bit  of  a  silk  shirt  boom  The  and  financed  while  the] 

In  1899  speculative  mining  issues  outnumbered  ;  automobile  had  become  accepted  as  the  people’s '  ipM®  and”the  e*xpaiwmn^of  OnUrie’s' 
the  ind'ustrial  issues  many  times.  A  total  of  2,966,000  j  transportation  Gadgets  were  teeing  used  to  a  greater, oil  and  gas  fields  resulted  in  the] 
shares  was  traded  that  year,  against  100,000  shares  of  extent  than  ever.  ‘  addition  of  many  new  Mcuriti«  I 


A  BIG  BANK  GROWING 


so-called  giltedgeds. 


v(«n+  than  i  addition  of  many  new  securities  I 

xiem  man  ever.  ^  ^  Trading  was  active  in  1926  and : 

Tnen  came  the  great  hesitation  Of  the  early  twenties,  j  the  Standard  moved  to  larger  ‘ 


WITH  A  BIG  COUNTRY 


Lode  mining  had  become  already  an  industry  in  \  which  the  Toronto  Stock  Exchanfe  felt  in  common '  quarters '  at  15  Richmond  Street 


British  Columbia.  The  first  tentative  framework  was  j  with  all  money  markets  !  TempeVanc^StrlVt* two'*ySriate? 

iSut  up  for  the  mineral  development  of  Ontario  that  ;  Currencies  collapsed  all  ever  Europe,  it  teeeome ;  Trading  in  mining  and  oil  stocks 
wais  tO'  be  so  outstanding  later  on.  bsring  to  watch  the  procession  of  French  governments  '*’•*  carried  oh  at  mis  lijcitibn,  even 

Another  boom  got  underway.  Land  speculation  was  j  succeeding  each  other;  the  more  sensitive  people  began  jjQj.Qptp  Stock  Exchange  in  1934,' 


T.S.E.  Board  Is  Mirror  Image  of  Canadian  Industry 

Toronto,  in  its  Stock  Exchange,  has  public  participation  in  the  progressive  in- 
anada’s  largest  and  most  comprehensive  '  dustrial  development,  just  reading  the  list  of 
ecurities  trading  market.  The  list  of  stocks,  i  the  Toronto  board  would  do  the  trick, 
uoted  and  traded,  represents  every  industry,  j  f  industries 

t  provides  a  graphic  illustration  of  the  in-  organised,  put 

ustrial  diversification  which  Canada  has 
■itnessed  since  the  first  few  bank  shares 
ere  traded  in  Toronto  on  a  regular,  official  J® 


ather  than  a  purely  private  basis  back  in 
852. 


the  industries  from  day  to  day. 

Here  are  the  major  companies  in  each 


xt  .  j  i.  j  i.  i.-  I  ,  niajor  group,  as  they  are  found  represented 

If  anybody  wanted  to  see  particularly  ;  by  names  and  symbols  on  the  board  of  the 

•hat  has  gone  on  in  Canadas  financial  Toronto  Stock  Exchange,  Canada’s  biggest 

jarkets  since  the  turn  of  the  century  and  and  one  of  the  world’s  most  representative' 

I  he  wanted  to  see  a  mirror  reflection  of  '  stock  boards.  I 


The  Poper  Products  Industry 


Abitibi  Power  and  Paper  Co. 
Barber-Ellis  of  Canada 
Corrugated  Paper  Box. 

Eddy  Paper  Company. 

Fraser  Companies. 

Great  Lakes  Paper  Co. 
Hendershot  Paper  Products  Co. 
Hinde  &  Dauch  Paper  Co  o 
Can. 

Howard  Smith  Paper  Mills. 
Moore  Corp. 

St.  Lawrence  Corp 
International  Paper  Co 
Anglo  Newfoundland  Dev.  Co. 
Donnacona  Paper  Co. 
Consolidated  Paper  Co. 
Minnesota  &  Ontario  Paper  Cc 
Price  Bros. 

Powell  River  Co. 

Bathurst  Power  &  Paper  Co. 
Brown  Company. 

Dryden  Paper  Co. 

Canadian  Wallpaper  Co. 


Transport  and  Equipment 


Canadian  Pacific  Railway 
Canada  Steamship  Lines 
Canadian  Car  &  Foundry 
National  Steel  Car 
Canadian  Locomotive 
Montreal  Locomotive 
Ford  Motor  of  Canada 
General  Motors  Corp. 
General  Dynamics 
Interprovincial  Pipe  Line 
Trans  Mountain  Pipe  Line 


Beverage  and  Tobacco 

Distillers  Corp. -Seagrams. 

.\lDerta  Distillers. 

I  Hiram  Walker  Gooderham  & 

Worts. 

H.  Corby  Distillery. 

Shea's  Winnipeg  Brew’ery. 
Canadian  Breweries. 

Dow  Brewery. 

John  Labatt. 

Molson's 

Chaleau-Gai  Wines. 

Orange  Crush. 

Imperial  Tobacco  Co.  of  Canada. 
Tuckett  Tobacco. 


Developing  and  Producing  Oils 
(Among  Many  Others) 

A.iax  Pete 

Albermont  Pete 

Alberta  Consol  Gas  Utilities. 

M  .A.ng!o  Canadian  Oil. 

S  Asher  Oils. 

V®  Bailey  Selburn  Oil  ii  Gas. 

Britalta  Pete. 

Brit  Empire  Oil. 

Calgary  &  Edmonton  Corp. 
Calmont  Oils 
Calvan  Consolidated. 

Canada  Southern  Oil 
Can.  Admiral  Oils. 

Can  Atlantic  Oil 
Canadian  Devonian  Pete 
Can  Williston  Minerals  ' 


The  Public  Utilities 


The  Chemical  ond  Synthetics 
Industries 


Canada  Varnish  Co. 

Canadian  Celanese 
Canadian  Chemical  &  Cellulose 
Co. 

Chemical  Research  Corp. 

Dom.  Tar  &  Chemical. 

National  Drug  &  Chemical. 
Imperial  Varnish  &  Color. 

Scarfe  &  Company, 

Canadian  Industries  Ltd 
American  Cyanamide.  j 


B.C.  Power  Corp. 

B.C.  Electric  Company. 

Bell  Telephone. 

Barcelona  Traction. 
Shawinigan  Water  &•  Power. 
Power  Corp.  of  Canada. 
Canada  Northern  Power. 
Winnipeg  Electric  Co. 
Mexican  Light  &•  Power. 
Gatineau  Power  Co. 

Brazilian  Traction.  Light 
Power. 

Saguenay  Powei . 

Twin  City  Rapid  Tran?it. 


Oil  Refiners,  Gas  and  Coal 


.A. 


The  Textile  ond  Leather 
Industries 

Dominion  Textile. 

Caldwell  Linen  Mills. 

Bruck  Mills. 

A  Riverside  Silk  Mills. 

I  Dominion  Fabrics. 

\  Wool  Combing  Corp. 

r  Holden  Manufacturing  Co. 

Dominion  Woollens  &  Worsteds. 
'  Bates  &  Innes. 

Hamilton  Cottons 
Scythes  &  Company. 

Auto  Fabric  Products. 

Harding  Carpets. 

Cosmos  Imperial. 

Fibre  Products  of  Canada. 
Wabasso  Cotton 
G  H.  Wood  &  Co. 

Davies  Leather  Co 
John  A.  Lang  &  Sons. 

Donnell  k  Mudge. 

lothes.  Shoes  and  Weoring 
Apparel 

Agnew  Surpass  Shoe  Stores. 
Biltmore  Hats. 

Tip  Top  Tailors. 

Tooke  Bros. 

Circle  Bar  Knitting. 

York  Knitting. 

Penmans. 

Mercury  Mills. 

London  Hosiery. 

Monarch  Knitting. 

IH  Silknit. 

akery.  Packing  House  and 
Dairy  Products 

Silverwood  Dairies. 

Dominion  Dairies. 

JQiiinte  Milk  Products. 

Canada  Packers. 

Burns  &  Co. 

Tip  Top  Canners. 

British  Columbia  Packers. 
Canadian  Canners. 

^  George  Weston. 

Con.solidated  Bakeries  of  Can. 
Canada  Bread. 

General  Bakeries 
Canadian  Bakeries. 

Canada  Starch  Co. 

^  Shirriff's. 

Blue  Ribbon  Corp. 

Hunts. 

jor  Producers  of  Primoyr  and 
Alloyed  Metols 

Aluminum  Co.  of  Canada. 

Steel  Company  of  Canady. 
Dominion  Steel  &  Coal  Corp. 
Burlington  Steel. 

Atlas  Steel, 
e  Algoma  Steel. 

r  Dominion  Foundries  &  Steel. 

Noranda  Mines 
International  Nickel. 

Hudson  Mining  &  Smelting  Co. 
Consolidated  Mining  &  Sme'Uing 
Co. 

Dominion  Magnesium. 


Imperial  Oil. 

British  .American  Oil. 
McCoil  Frontenac  Oil 
Canadian  Oil  Companies 
Supertest  Petroleum. 

North  Star  Oil. 

Union  Gas  of  Canada. 
Consumers  Gas  of  Toronto 
International  Utilities 
United  Fuel  Investments. 

D  A.  Stuart  Oil. 
International  Petroleum 
Great  West  Coal. 

Standard  Fuel. 

Crow  s  Nest  Pass  Coal. 


I  engraving,  a  frieze  depicting 


PJ.Q.  >s  of  period  design  to  accompany  ; 
_;the  architecture,  while  custom-built 


ce.ssional  of  industry.  The  I  v/alnut  and  ivory  cream  leather  up- ' 
main  entrances  have  stainless  steel  holstery  is  used  in  both.  I 

doors.  A  feature  of  the  front  eleva-  phe  new  building  has  a  lot  area 
tion  are  five  high  narrow  windows; of  10,390  square  feet,  while  the 
which  extend  to  the  top  of  the!tra<iing  floor  has  an  area  of  8.090! 


Grain  and  Milling  Industries 


trading  floor. 


‘square  feet,  the  balance  being  usedi 
!  for  halls,  stairs  and  lobbies  ...  I 


Maple  Leaf  Milling. 

Purity  Flour  Mills. 

Lake  of  the  Woods  Milling. 
Collingwood  Terminals. 
Ogilvie  Flour  Mills. 

McCabe  Grain  Co. 

Federal  Grain. 

Midland  and  Pacific  Grain. 
Toronto  Elevators. 


Financial  and  Banking  Services 


Bank  of  Montreal 
Royal  Bank  of  Canada. 

Dominion  Bank. 

Imperial  Bank. 

Bank  of  Nova  Scotia. 

Chartered  Trust 
Bank  of  Toronto 
Canada  Permanent 
Canadian  Bank  of  Commerce 
Huron  &  Erie  Mtge. 

Traders  Finance 
Central  Canada  Loan 
Industrial  Acceptance  Corp. 
Crown  Trust,^ 

Laurentide  Acceptance  Corp. 
Confederation  Life 
Economic  Investment  Trust 
Imperial  Life 

Dominion  Scottish  Investments 
Dom.  Fire  Insurance 
Third  Canadian  General 
National  Trust 
United  Corp. 

Ontario  Loan  k  Debentures 
-Argus  Corp. 

Sterling  Trusts 

Dominion  k  Anglo  Investment 
Corp. 

Canada  Life 


Construction  ond  Building 


Canada  Cement 
National  Sewer  Pipe 
Foundation  Co. 

Gypsum  Lime  and  Alabastine 
Canadian  Dredge  k  Domk 
Brantford  Roo/mg 
Building  Products 
Milton  Brick. 

Standard  Pgvmg  k  Materials. 
Dom.  Oilcloth  k  Linoleum 


Within,  on  the  ground  floor,  are  ■  ^ith  hundreds  of  members,  attor-  ' 
located  the  members'  lounge  and ;  neys,  clerks  and  exchange  empioy- 
dining  room,  the  restaurant  and  j  working  on  the  floor  during 

, _ ,, _ I  trading  sessions,  every  effort  has* 

reading  room  for  brokers  clerks  make  to  secure  the  best  pos- ! 

and  attorneys  and  wash  rooms  for  Uible  working  conditions.  While  all' 
members  and  staff.  The  second !  portions  of  the  building  are  pro- 1 

!c  mainlv  orninied  bv  the  i 
floor  is  mainly  occupied  by 

trading  floor  which  has  maximum  |  room  nas  its  own  .s.ystem.  one  of  the 
dimensions  of  10.5  feet  in  depth,  90  |  four  provided.  Temperature  and 
ifeet  in  width  and  39  feet  in  height. !  hi^'midity  are  mechanically  con-, 

. ,  .  •  .  ,  v  «  !  P'olled  and  air  is  exhausted  from 

■.Alcoves  contain  telephone  desk.,  for;,|,p  g„,j,.g  building  .seven  to  twelve 
i  brokers'  clerks.  On  the  north  and  times  an  hour;  in  the  kitchens  the 
'outh  walls  are  laree  electrically  changes  may  number  as  high  as 

summoning  floor  traders,  vhile  regards  accoustics  both  in  design 
the  south-east  eorn'r  is  a  gallery  j  and  construction  so  that  noise  is  re¬ 
fer  the  visiting  public’  At  the  east  ■ *o  a  minimum 
ard  west  ends  of  the  floor  rise;  I" /he  basement  of  the  building 

columns  of  flashed  opal  gia-j  from ,  djtioning  plants,  offices  and  the  all-  j 
near  the  floor  level,  which  form  !  important  control  room  to  which  go 
continuous  bands  across  the  ceiling,  by  pneumatic  tubes  the  record  of; 

1.  1.  Hirort  but  con.  every  transaction  on  the  floor  and' 

where  lighting  is  direct  from  whence  are  sent  out  the  rec-  j 

cealed  in  the  truss  space  above  the  ords  of  sales  and  prices  over  the  I 
gla«s  Thus,  by  an  unbroken  panel  ticker  system  and  the  latest  quota-! 
of  Ught  natural  and  artifical  il-  ‘‘O"®  O”  the  new  dial  ticker,  i 

lumination  is  secured  for  the  trad-  ^  Pi;ovision  has  been  made  struc-! 

ng  floor,  while  floodlights  in  each  and  mechanically  for  the| 

mg  iiooi.  wuiic  6  addition  of  two  more  storeys  at 

of  the  nine  trading  posts  spread  a  some  future  date.  1 

gentle  glow  over  the  entire  ceil-  - - - - — - 

ling.  Between  the  windows  at  the 
least  and  west  ends  of  the  floor  are 

the  murals  by  Charles  Comfort.  LAWS  AND  RIGULATIONS 

:  Since  it  was  desirable  that  the  GUARANTIC  PAIII  TRADING 

large  area  of  the  trading  floor  ^ 

I. should  not  be  broken  up  by  pillars,  involved  in  an  investment, 

'there  are  onlv  si.x  columns  which  whether  you  purchase  a  car,  a 

Icerrv  the  tru,=ses  which  support  the  bouse  or  stocks.  -Their  value  ,s 

■■  ,  ,  /  never  constant.  It  increases  or 

iupper  part  of  the  building,  hour  of  decreases  over  a  period  of  time. 

!  these  columns  are  located  at  the  in-  But  you  can  reduce  that  risk  to 

Iside  corners  of  the  areas  in  which  a  minimum  in  a  fair,  open  market. 

,  ,  .  _ _ I  And  the  laws,  and  government 

j  the  stairs  and  elev'atoi  s  are  placed  |  regulations  that  govern  the  buv- 

ju  hile  two  are  m  the  ing  and  selling  of  stocks  are  much 

ithe  building  near  the  entrances.  The  „nres»nrt  than  fhn«.ronfroii-n« 


Miscellaneous  and 
Merchandizing 


Good  Year  Tire  k  Rubber  Co. 
Nuclear  Enterprises. 

Canada  Foils. 

Simpson's. 

Gordon  Mackay  k  Stores. 
Zellers  Limited. 

Loblaw  Groceterias. 

Dominion  Stores. 

National  Grocers. 

J.  H.  Ashdown  Hardware. 
Cochrane-Dunlop  Hardw^are. 
Canadian  Tire  Corp. 


trieal,  E^"9j|«eenn9  and  Other  and  Base  Metel  Producer, 


Admiral  Corp. 

Canada  Foundries  k  Forgings. 
Ontario  Steel  Products. 
Ma.ssey-Harris  Company. 
Cockshutt  Farm  Elquipment  Co. 
United  Steel  Corp. 

Canadian  Bronze  Co. 

B.  Greening  'Wire, 

Niagara  Wire  Weaving 
Canada  Iron  Foundries. 

Craig  Bit  Co 
Genera!  Steel  Wares. 

Hayes  Steel  Products. 

Waterous  Ltd. 

Canada  Machinery  Corp 
Dominion  Bridge. 

Fittings  Ltd. 

Sarnia  Bridge. 

Hamilton  Bridge. 

Disher  Steel. 

N.  Slater  Co. 

Canadian  Fairbanks  Morse. 
Chatco  Steel. 

Int.  Metal  Industries. 

John  Inglis. 

Page  Hersey  Tubes. 

Pressed  Metals  of  America, 
t  Russell  Industries. 

P.  L.*  Robertson  Mfg.  Co. 

Easy  Washing  Machine. 
Kelvinator  of  Canada. 

Dom.  Electrohome. 

Maxwell  Ltd. 

Beattie  Bros. 

Canadian  Ice  Machine. 

Canadian  Electric. 

Canadian  Weslinghouse. 
Canadian  Marconi. 

Westeel  Products, 

Ingersoll  Machine  k  Tool. 
Canada  Wire  k  Cable. 

Burrard  Dry  Docks. 

Ztnpire  Brass. 


Anglo  Huronian. 

■Ascot  Metals. 

-Aunor  Gold. 

Barvue. 

Belleterre  Quebec. 
Bralorne. 

Broulan  Reef. 

Campbell  Rgd  Lake. 

East  Malartic. 

East  Sullivan 
Falcon  bridge  Nickel. 
Frobisher. 

Giant  Yellowknife. 

Golden  Manitou. 

Hallnor. 

Hollinger  Cons, 

Hoyle. 

Kerr  Addison. 

Labrador  Mining  k  Expl. 
New  Calumet. 

New  Dickenson. 

Normetal  Mining. 

O’Brien  Gold. 

Pamour  Gold. 

Pioneer  Gold. 

Placer  Development. 
Quemont  Mining. 

Sheep  Creek. 

Sherritt  Gordon. 

Sigma  Mines 
Silver  Miller. 

Sullivan  Gold. 

United  Asbestos. 

Wright  Hargreaves. 


Lumber  and  Wood  Products 


MacMillan  k  Bloedell. 

B  C.  Forest  Products. 
Canadian  Western  Lumber. 


Good  Came  Out  Of 
The  Depression 


!  The  T.  S.  E.  naturally  shared  'ini 
the  experiences  of  the  depression; 
years  when  security  values 
generally  crumbled.  But  the  ill 
winds  brought  some  good  in  better, 
protection  for  investors;  higher; 
margins  brought  about  a  more| 
stable  market.  But  with  an! 
exchange  audit  system  under  super- ; 
vision  of  the  Ontario  government, 
not  a  single  case  of  member  in.sol-, 
vency  occurred  during  the  | 
depression  years.  The  Exchaiige ; 
remained  open,  even  in  1931,  during' 
the  period  when  the  London  Stock, 
Exchange  was  closed  temporarily; 

I  when  Britain  abandoned  the  gold' 
,. standard.  Nor  did  it  close  in  1933. | 
during  the  wide  banking  panic  in. 
the  United  States.  | 

i  With  the  rapid  mining  develop-, 
iment  of  the  North  country  camej 
'wide  trading  activity  in  mining  i 
shares  and  in  1934  industrial  and' 
'mining  sares  trading  came  under  a 
'single  supervisory  body  with  the 
;  amalgamation  of  the  T.S.E.  and 
'  the  Standard  Stock  and  Mining 
;  Exchange — making  the  T.S  E,  the 
largest  mining  exchange  in  the 
!  world.  At  that  time  the  T.S.E  had; 
jK  seats,  the  S.T.E  51.  The  Ex-j 
change  now  has  113  seats. 


Art  in  the  Board  Room 

Symbolizing  Canadian  indus¬ 
try  in  the  T.S.E.  trading  room 
are  large  murals  executed  by 
Charles  Comfort,  A.R.C.A. 
Mining,  agriculture,  forestry, 
smelting,  oil  processing  and 
construction  are  represented. 
Typical  of  the  handling  of  each 
subject,  the  mining  panel 
shows  a  head-frame  of  a  Cana¬ 
dian  mine  with  a  shift  coming 
off  duty;  lower  down  are  pic¬ 
tured  hard  rock  miners  coming 
to  tiie  surface  in  a  hoist;  a 
trammer  and  his  load  on  an 
underground  level  and  a  driller 
and  mucker  working  in  the 
St  ope. 


LAWS  AND  RIGULATIONS 
GUARANTII  PAIR  TRADING 

You  can't  avoid  the  element  of 
nsk  involved  in  an  investment, 
whether  you  purchase  a  car,  a 
house  or  stocks.  Their  value  is 
never  constant.  It  increases  or 
decreases  over  a  period  of  time. 

But  you  can  reduce  that  risk  to 
a  minimum  in  a  fair,  open  market. 
And  the  laws,  and  government 
regulations  that  govern  the  buy¬ 
ing  and  selling  of  stocks  are  much 
more  strict  than  those  controlling 
the  marketing  of  such  things  as 
ears  and  real  estate. 

Self-rvgulatlon 

Every  stockbroker  acts  in  a  posi¬ 
tion  of  trust  when  buying  or  sell¬ 
ing  shares  on  your  behalf.  He  is 
legally  bound  to  carry  out  your  in¬ 
structions — directly  liable  to  you. 

And  every  stockbroker  is  a 
businessman  interested  in  running 
a  sound  business.  To  operate 
profitably,  he  must  supply  satis¬ 
factory  service  to  you  the  same  as 
any  retail  merchant  you  deal  with. 

Therefore,  you  can  easily  see 
your  broker  is  both  morally  and 
letally  obligated  to  give  you  the 
best  possible  counsel  and  guidance 
with  your  investment  program. 

Besides,  it’s  simply  good  busi¬ 
ness  (or  him  to  serve  your  best 
interests,  for  when  you  profit 
from  your  investments,  he  profits 
from  your  satisfaction. 

Stock  Exchange  and 

Government  Regulation 

The  Toronto  Stock  Exchange  has 
rigid  regulations  governing  the 
listing  of  stocks,  and  it  maintains 
strict  control  over  the  operation 
of  all  stockbroker  members. 

Special  provincial  government 
departments  devote  their  full 
time  overseeing  all  security 
issuing  and  trading. 

The  Exchange  works  in  close 
cooperation  with  the  government 
departments  to  avoid  unsound 
securities  and  to  ensure  the  in¬ 
tegrity  of  all  member  personnel. 

•  •  • 

The  legend  "Member  of  the 
Toronto  Stock  Exchange”  is  your 
guarantee  of  fair  trading  in  all 
your  stock  transactions. 

If  you’d  like  more  information 
about  this  fascinating  stock  busi¬ 
ness  write  any  member  of  the 
Toronto  Stock  Exchange  for  a  free 
copy  of  our  illustrated  booklet 
!' The  Magic  of  the  Ticker  T  APE. 


Central  Explorers 
Central  Leduc 
Charter  Oil 
Common  , 

Commonwealth  Pete 
Cons.  Allenbee 
Cons.  Cordasun  Oils 
Del  Rio  Producers 
Devon  Leduc 

Dome  Exploration  (Western) 
General  Pete 
Gridoil  Freehold 
Harman  Oils  &  Minerals 
Home  Oil 

Husky  Oil  i  Refining 

Jupiter  Oils 

Kroy  Oils 

Marigold  Oils 

Mclvor  Drilling  Co 

Model  Oils 

National  Pete 

New  British  Dominion 

New  Delhi 

New  Superior  Oils 

North  Canadian  Oils 

Okalta 

Pacific  Pete 

Peace  River  Natural  Gas 
Ponder  Oik 
Royalite  Oil 
Sapphyre  Pete 
Scurry  Oils 

Securit.v  Freehold  Leases 
Sweet  Grass  Oil 
Trans  Empire  Oils 
Trans-Era  Oils 
Triad  Oil 

Western  Homesteads. 

Western  Leasehold. 

Wilrich  Pete. 
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!  In  the  first  five  months  of  this  One  million  Canadian  meo, 
iyear  Brazil  bought  one  third  of  women  and  children  depend  direci* 
all  cars  and  trucks  exported  by  h  on  the  pulp  and  paper  industry 
[Canada.  for  their  livelihood. 


We  extend  our 
congratulations  to 

The  Toronto  Stock  E.xthange 

on  its 

One  Hundredth  Anniversarv 


MBOnS  MIINTRRAl,  WPOCK  KEOIAMSB 
MEMBBIIS  MOWTREAL  CORE  MAKKBT 
MXMBnU  CAl-OARY  OTOCX  nECHANOO 

tSTABLISHlD  1898 

MORnrmAi..g»«nb 


Handsome,  Beautiful  and  Functional 


j  The  following  description  of  the  long  trusses  form  the  most  interest-  i 
jimpressirc  nnd  highly  functional  feature  of  the  building  from  a| 

T.S.E.  building  appeared  in  The  structural  standpoint.  There  are  six  ' 
i_.  •  ,  T,-  X  n,  I  ,n  running  north  and  .«outh.  with  a 

iFiimncml  Tnnes  of  March  19.  1937.  3pp,oximate]v  75  feet,  and 

lat  the  openviQ  of  the  new  gnnrters  three  of  these  are  earned  on  trusse.s 
k  to  house  the  old  e.rchnnge  and  the  running  east  and  west  about  ten  | 
IStaiidard  Stock  and  Mining  inside  the  north  and  .south 

rhnnne  .valij.  These  trusse-  weigh  twenty- 

^  ■  I  five  tons  each,  while  the  ones  run- 

I  Located  at  82-86  Bay  Street,  in  ning  north  and  south  weigh  fifteen 
Ithe  heart  of  Toronto  s  finanna!  and  tons  each.  It  is  fhej,ee  tru.sses  which 
business  district,  the  ne-.v  building.  Permit  the  spacious  proportions  of 
!  designed  bv  George  and  Moore-  floor 

house,  had  a  front,  simple  and  un-'  Above,  the  trading  floor  are  the  ^ 

.  ,  .  -A  *  n  J general  offices  of  the  exchange,  dais 

loroken  in  its  effect,  with  Brodies  instruction  of  em- 

^pink  granite  facing  t'ne  ground  pjoygej  presidents'  room  in, 

tfloor  and  the  rema  nder  in  buff  Queen  Anne  style,  and  the  manag- j 
■Indiana  limestone;  at  the  level  of  ii:g  committee's  room  in  Georgian 
ithe  second  floor  Ls  a  band  of  stone  ^D'le.  Furniture  for  the  latter  rooms 


s  Members,  we  are  pleased  to  offer  our  eongratulations 
to  the  Torottto  Stock  Exchange  on  its  completion  of  100 
years  of  service.  During  the  last  century  this  Exchange  has 
played  an  important  part  in  the  economic  and  industrial 
development  of  Canada.  Today  the  comprehensive  facilities 
of  the  Toronto  Stock  Exchange  are  an  essential  factor  in 
the  continued  business  growth  of  this  country. 


Oiroet  private  wire 
linking  our  offices 
from  coast  to  coast 

Branches ; 

Halifax  5ointJehn 

Ottawa  Cernwoll 

Teranta  Winniptg 

Colgary  Edmonton 

Voneeuvar  London/  Eng. 


Hugh  Mackay  &  Company 

MONTREAL 

Montreal  Stock  ExchtRfe  Toronto  Stock  Exchi.nge  TTinnipeR  Stock  Bzchiag* 
Montreal  Curb  Market  Winnipeg  Gram  Exchange  Calgary  Stock  Exchange 

Edmonton  Stock  Exchange  Vancouver  Stock  Exchange 


DOMIIVION  SECURITIES 


COKPK.  LIMITED 

Dominion  and  Provincial 
Gktvernment  Bonds 
Municipal  Bonds 
Public  Utility 
and 

Industrial  Financing 


COMPANY 


THI  TORONTO  *TOCK  EXCHANCt 


WHITE  a  HALDENBT 


MONTREAI.  5TOCX  EXCHANGl 
.  UONTSEAL  CURB  MARKET 


Established  1901 


Now  Yark  UndM,  ing.  |Q|  WIimlRag 


What  protects  your 

investment  in  stocks? 


•  Self-regulmien 

•  Stock  txchange  regulation 

•  Government  regulation— assure  you  fair 
and  equitable  trading  practices 


;  members 

the  TORONTO  STOCK. 
EXCHANGE  . 


TORONTO 


Orutfa  ef  ndserlititmenis 
gemmemmgunf  the  tOOik 
Anfittrfsmr^  e( the 
T*f9Hte  SUtek  Bxekgnte 


HAN 
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Fame  of  Toronto  Stock  Exchange  Rests 
On  Fabulous  Development  of  Ontario  Mines 


Although  one  of  the  major  exchanges  for  industrial 
and  commercial  securities,  the  Toronto  Stock  Exchange  has 


I  Here  is  the  record  of  production 
of  gold  in  the  province  from  1928  to 
195h, 

192fi  .  30,950,180 

1927  .  33,634,108 

1928  .  32,629,126 

-  1929  .  33,535,234 

'  By  1928  additional  fields  started  1 1  . 

to  come  into  the  picture,  although  |  I  Jo  I  .  I. „ 


in  an  as  yet  quite  insignificant ;  1932 


53,534,743 

61,647,843 


become  world  famous  primanlv  because  it  is  the  world  s! 1933 

..  1  i.  .r  J  1  1  1,  •  •  boom  of  fields  outside  the  Porcu-;,o„,  79fi.q4  1QS 

biggest  market  for  mining,  and  particularly  gold  mining  pme  and  Kirkland  Lake  areas  did  j  1934  . 


1  fiple  camp  industry,  as  far  as  On*  1937 


tario  is  concerned. 


shares. 

This  has  been  true  particularly  since  1934  when  it  be-! mining  industry  is  of  course  a  rnui- 
came  amalgamated  with  the  badly  singed  remnants  of  the 
Standard  Stock  &  Mining  Exchange,  until  then  the  special¬ 
ist  in  mining  shares. 

Gold  mining  is  of  course  something  that  goes  back  a  lot 
further  than  1910  when  Porcupine  made  its  first  splash.  In 
one  form  or  the  other,  organized  or  unorganized  gold  mining 
has  been  an  Ontario  industry  since  14  years  after  the  for¬ 
mation  of  the  Toronto  Stock  Exchange. 

Even  this  does  not  do  full  justice* 


not  take  place  until  about  ten!  1935  .  78,133,624 

I  years  afterwards  and  today  s  gold  i^C);^^ .  83,318,960 


90.522,454 


1938  .  101.883,578 


Famous  Names  and  Unknowns  Comprise 
List  of  Toronto  Stock  Exchange  Heads 


The  list  of  men  who  have  headed  the  Toronto  Stock 
Exchange  since  permanent  records  were  first  kept  in  1861 


however.  For  this  only  means  that  i  , , 
in  1866  the  first  records  were  kept , 
of  gold  production  in  the  province. 

Marmora  had  provided  pickings  for,  ,  j  ,  ,  . 

a  time  previous  to  that,  when  hand  sharply  by  the  development  of  the  - ^  _ 

mined  gold  was  taken  from  the  I  company  (now  m-  jg  gjjjl  operating  was  W.  G.  Cassells. 

occasional  outcrops  which,  travel- 1  t^national  Nickel)  whose  first  ^ 

lers  teil  us  in  their  records  were  i  'Y®*.  blown  in  iiack  in 

good  enough  to  look  at  but  never  1 Ip  fact,  this  may  be  traced 


years  being  *424.-  many  whose  names  have  survived  into  business 

Interest  in  mining  was  boosted  till  today. 

The  first  president  of  the  exchange  who  has  founded  a 
was  W.  G,  Cassells.  He  was 

elected  80  years  ago  in  1871. 

Others  who  have  followed  and  who  have  built  up 
big  enough  to  warrant  a  Fraser  i  back  again  to  the  Marmot  show*  whose  services  are  COUntrv-wide  have  been 

Valley  type  gold  ru.sh.  The  Fraser  j  mfs_of^Ha.sUngs_  County.  Hammonds  (1887)  and  the  Oslers  (1912)  and  A.  E. 


1939  .  111,533,873 

1940  .  125,574,988 

1941  .  122,980,858 

1942  . .  106,407,032 

1943  .  81,512,777 

1944  .  66,675,686 

1945  .  62,576,668 

1946  .  66,639,988 

1947  .  68,068,665 

1948  .  73,338,195 

1949  .  84,762,324 

1950  .  94.406,236 

Total  for  Ontario 

1866  to  1950  ....  $2,001,000,000 
To  show  how  relative  positions 
have  changed,  the  original  leaders 
in  gold  production  in  Canada  have 
been  British  Columbia  and  Nova 
Scotia.  In  the  first  two  years  of 
the  gold  rush,  1858  to  1860,  the 
Fraser  Valley  yielded  $4..548.000. 
There  was  nothing  recorded  for  On¬ 
tario  or  Quebec,  or  in  fact  for  any 
of  the  other  provinces. 

In  the  decade  from  1860  to  1370, 
British  Columbia  produced  from 


placer  diggings  and  from  Cariboo,  millions. 


an  output  of  $«7.000  in  the  same 
ten  year  period.  This  came  almost 
all  from  the  Eastern  Township 
mines  which  in  recent  years  have 
made  such  an  astonishing  come¬ 
back  as  major  producers  of  base 
metals.  » 

Then  followed  the  Ontario  record 
written  above.  Chiefiy  affecting  the 
Toronto  Stock  Exchange  at  the 
turn  of  the  century  were  of  course 
not  the  Ontario  mines  but  those  of 
British  Columbia. 

The  decade  of  the  eighties  in  B.C. 
saw  a  further  cut  in  gold  output 
to  a  total  of  $7,500,000  for  ten  years. 
Then  came  lode  mining  in  the  Cari¬ 
boo  in  a  big  way.  with  a  produc¬ 
tion  of  $19,393,000  in  the  years  from 
1891  to  1900.  The  fir.st  two  mining 
stocks  were  listed  in  Toronto  at  the 
end  of  that  period — Cariboo  and 
War  Eagle. 

The  top  of  the  boom  was  reached 
in  the  first  decade  of  the  present 
century,  which  saw  a  B.C.  produc¬ 
tion  of  over  $55  millions,  while  the 
output  in  the  succeeding  ten  years 
went  never  higher  thain  $6  mil¬ 
lions  and  never  lower  than  »$2.5 


boom  which  started  to  get  imder- 
way  at  that  time,  leading  to  the 
various  gold  mining  discoveries 
that  have  been  made  in  Quebec 
since  that  time. 


The  big  original  producer  amonfl 
the  older  Canadian  provinces  incil 
dentally,  Nova  Scotia,  is  still  in  ths 
picture.  It  had  an  output  in  19-5d 
of  exactly  $2,473. 


mines  $27,091,000  and  Nova  Scotia, 
from  a  number  of  small  but  high- 
grade  mining  pits  turned  out  the 
astonishing  sum  of  $3,461,000, 

From  1871  to  1880  British  Col¬ 
umbia  had  a  production  of  $16,009,- 
000  while  Nova  Scotia’s  output  had 
fallen  to  about  $2,500,000.  Therfe  was 
still  no  major  output  anywhere  in 
Ontario,  although,  as  shown  here 
and  there  small  amounts  of  metal 
were  recovered.  Quebec  however 
had  made  its  appearance  in  tha# 


Valley  rush  was  at  its  very  top  at!  cause  the  company  was  „  .  /lonnv 

that  time,  and  nobody  bothered  by  a  Mr.  Ritchie  whose  Hastings  Ames  (1896)  . . . 

with  the  poor  bush  country  north '  holdings  were  as  poor  as  poor  Amotlir  the  moderns  (pOSt  World  War  I)  we  have  SUCh‘ decade  as  a  gold  producer  with 

oMh,  US,  On„,„  ,hor,.  name.,  still  activs  today  as  R.  H,  Tudhope,  and  C.  E.  Abbs,; - 

But  there  «ere  none,  'vork.ng  j  p  f  E.  Gordon  Mills,  F.  J. 

Crawford  and  G.  W.  NichoL«;on,  all  operating  their  own 


It  was  during  this  second  decade 
that  Ontario  took  the  gold  rnlning ; 
lead,  and  it  was  of  course  in  the 
beginning  of  the  first  decade,  that 
Toronto  mining  brokers  went  into! 
mining  stock  trading  in  a  big  way, ! 
with  the  formation  of  that  Standard 
Stock  and  Mining  Exchange.  ! 

It  was.  incidentally,  not  before  i 
1926  that  Quebec  produced  enough 
gold  in  any  one  year  to  exceed  | 
a  value  of  $100,090.  In  that  year  the  | 
output  was  $172,000,  closely  con- ; 
nected  of  course  with  the  Norand.a  i 


even  then  in  the  areas  now  better  . 
known  as  New-  Ontario.  The  Sud-i°D_,i 


the^w^^'^'e*  to”??a^Tn or  heading  well  known  firms  going  back  into  the  lastj 

made  half-hearted  ' ^anempJs  to  production  exceeded  one  Tentl^.V.  j  f  1  +  H  'd  t 

wrest  metal  from  the  rocky  soil.  million  dollars  was  1912.  as  the  table  Here  IS  the  record  of  elected  presidents  of  the  Toronto  i 
An.vway.  the  total  production  of  sbow.s  TOis  doing  |  Exchange,  of  the  T.S.E.  and  the  standard  Stock  &  i 

Exchange,  and  of  the  institution  following  the 


twenty  fiv*  years  from  1866  to  1891. 
or  a  little  less  than  an  average  of  through  the  one  million  dollar  mark 


1920  that  Kirkland  Lake  also  broke, merger  of  the  two. 

Toronto  Stock  Exchange 


although  it  had  been  at  it  since  1913, 


en  camp  a 

sharp  boost  in  the  Here  is 

the  complete  record  of 

s  from  1892 

to  1909.  The  total, sold  output  in 

Ontario  from  the 

1  Of!>di 

$2.509  000  m  that  period,  with! time,  in  1866.  when  official  produc- 

18.53-61 

biggest  individual  output 

inition  records  were  first  made. 

1861-63 

GOLD  PRODI  CTIOX  OF  OXT.\RIO 

1863-64 

Total 

Porcupine 

Kirkland  Lake 

1865 

1866 

"i  ear 

Prodiirtinn 

Value  .$ 

Value  $  Per  eent. 

Value  $  Per  cent. 

1868-70 

-1891  (fli 

190,2.58 

1871-72 

-1909  (hi 

2,509,492 

1 873-75 

1910  ... 

68.498 

35.539 

51,8 

a  •  • 

1876-80 

1911  ... 

42.637 

15,437 

36,2 

a  a  , 

1881 

1912  ... 

.  2114.086 

1 .730.628 

81  8 

«  •  . 

1882-83 

1913  ... 

.  4.558.518 

4.294.113 

94  1 

65,260 

12i 

1884 

1914  ... 

,  5  544.979 

5.206.006 

93  8 

114.154 

2.01 

1885 

1915  ... 

.  8.501  391 

7,462,111 

886 

.551. C69 

6.5  j 

1906-07 

1916  ... 

.  10  339  259 

9,391,408 

908 

702.761 

6.8: 

1887 

1917  ... 

.  8  698  735 

8  .229  744 

94  5 

404.346 

4.6! 

1888-89 

1918  ... 

.  8.502,480 

7  767.907 

91.4 

632.007 

7.4: 

1890-91 

1919  ... 

.  10  451,709 

9,941,803 

95.1 

486,809 

4.7i 

1892 

1920  ... 

.  11.686.403 

10..597.5:2 

90.T 

1  033,478 

88' 

1893-94 

1921 

.  14.692.357 

13,103.526 

895 

1,524.851 

10  4  i 

1895 

1922  . . . 

.  20.579.569 

18.374.658 

893 

2.1.59,581 

10.5! 

1896-97 

1923  ... 

.  20.136.287 

17,313.115 

85.9 

2.719,939 

1351 

1898-99 

1924  ... 

.  25.669,303 

22.135,534 

86.2 

3.446.632 

13.41 

1925  ... 

.  30,206,432 

24.733.120 

81.8 

5,385,256 

17.8 

Toronto  Stock 

• 

_ j 

Exchange 

•Tames  Barrow 
No  records  available 
Herbert  Mortimer 
William  Alexander 
John  C.  Strikman 
Edmund  Bradburn 
Herbert  Mortimer 
H.  K.  Hime 
W.  G.  Cassells 
Jam?s  Brown 
Henry  Pellatt  sr. 
William  Hope 
Robert  Beatty 
H.  R.  Forbes, 

John  Stark 
A,  P.  Burritt 
H.  C.  Hammond 
H.  L.  Hime 
W.  G.  Cassells 
C.  S.  Gzowski 
John  Stark 
J.  W.  Beatty 
A.  E.  Ames 
G.  T.  Ferguson 


Greenshields  &  Co 

Members:  Monireel  StorJe  Exchange 
The  Toronto  Stock  Exchtmge  •  Montreal  Curb  Market 

507  Place  cPArniM 
Montreal 


OORBMJ 


BHKR BROOK R 


TORONTO 


Helping  Business 


Using  Nft  InsiirMien  to  solvt  boslnott  profcltms  It  good 
mcNiogomont  to  modtrn  thinkiiig  omontivos. 


To  Provide 


.  .  .  Hiot  businoss  crtdH  wHI  bo  morn  stobio 

.  .  .  that  o  businoss  wiN  Rontinuo  ovon  riioogh  o 
koy  man  should  die 

t  .  .  riiot  thert  win  not  bo  o  fertod  solo  henniits 
of  decdh 

.  .  .  ineontiv#  doftrrod  componiotion  pkins  for 
kty  ompleyeos 


Ask  our  Estoto  Pkmning  Sorvko  —  on  Inquiry  dots  not 
obligate  you. 


Crown  Life 

iNMnUNCE  COMPANT 


Standard  Stock  &  Mining 
Exchange 


Total  to  1925  .  184,492.033  1.54.382.221 


19,226.143 


The  Second  Century 

This  reor  m  1952  m  marks  the  beginning  of  the 
second  century  of  opm'ation  for  The  Toronto  Stock 
Exchange.  It  waa  in  1852  that  the  Exchange  was 
founded,  with  12  members  and  a  trading  list 
of  36  stocks. 

In  1889  i  i  i  the  year  Mr.  A.  E.  Ames  founded  our 
business  . . .  there  were  still  but  a  few  member  firms, 
A  typical  day's  trading  showed  an  active  list  of  seven 
banks,  six  miscellaneous  and  twelve  loan  (»mpany 
stocks.  Trading  volume  for  the  entire  year  was  only 
176,000  shares. 

In  1952  there  are  97  member  firms  i  i ;  more  than 
1.000  cm’porate  issues  listed  for  trading  .  ;  .  and  the 
trading  volume  of  the  year  1889  is  now  exceeded  in  a 
single  boor  on  almost  any  trading  day  i  1 1  quite  a 
contrast. 

The  Elxeiiaago  boa  grown  up  and,  in  growing  up, 
has  become  one  of  Che  world's  most  important  stork 
exchanges.  For  lOO  years  The  Toronto  Stock  Ex¬ 
change  has  bee&ai  public  institution  serving  investors 
by  providing Jimarket  place  where  buyers  and  sellers 
meet  through  their  brokers  to  transact  business.  Deal¬ 
ings  with  the  public  and  trading  practices  are  subject 
to  strict  regulation  to  ensure  "fair  and  open”  trading 
and  to  protect  the  investors’  interests. 

As  a  firm.  A.  £.  Ames  &  Co.  has  not  only  participated 
in  the  growth  of  Exchange  business  but  has  shared 
the  responsibility  of  it#  management.  In  our  62  years 
of  membership,  the  Exchange  has  honoured  us  by 
electing  four  Ames  partners  to  it#  presidency.  We 
congratulate  The  Toronto  Stock  Exchange  on  its  100 
years  of  servioe  and  the  part  it  has  played  and  is 
playing  in  Canada’s  financial  life. 

Ownership  of  Canadian  shares  means  ownership  in 
Canadian  bnsiness  ...  a  thought  which  is  attracting 
more  and  more  people.  When  it  comes  to  buying  or 
selling  shares  ...  or  getting  information  on  which 
to  base  a  decision  ...  we  invite  you  to  consult  us. 
You  will  be  welcomed  by  any  of  our  offices  *  t  • 
whether  you  prefer  to  drop  in  or  write.  , 

On  this  its  lOOth  Anniversary  The  Toronto  Stock 
Exchange  has  prepared  a  booklet,  "The  Magic  of  the 
Ticker  Tape”  . . .  written  to  take  the  mystery  oat  of 
this  business  of  buying  and  selling  Xhares.  A  copy  is 
yours  for  the  asking  .  .  i  just  write  our  most 
convenient  office. 

A.Eo  Ames  &  Co. 

MONTREAL 

tesewTS  «SNM»sts  vsNeauvES  viere*iA  CAvaAHY  iombbn  sttawa 

MAMILTON  KITCHCMCR  ST.  CATHARINt*  OWfN  lOUNB  SUISEC 
NIW  YORK  SOITOH  LONDON,  INS. 


.1900-01 

J.  L.  Campbell 

1900-01 

S.  Strachan  Cox 

~i  1902-03 

R.  H.  Smith 

1902-03 

J.  L.  Mitchell 

1 1904-05 

R.  H.  Temple 

1904-07 

No  record 

1906-07 

1908 

A.  P.  Burritt 
J.  0.  Buchanan 

1908 

George  Stevenson 

1909 

J.  0.  Buchanan 

1909 

W.  Claude  Fox 

,1910 

W.  J.  Brouse 

1910 

J.  M.  Wallace 

'1911 

W.  J.  Brouse 

1911 

L.  J.  Mitchell 

1912 

F.  Gordon  Osier 

1912 

J.  A.  McCausland 

1913 

F.  Gordon  Osier 

1913 

J.  A.  McCausland 

11914 

E.  B.  Freeland 

1914 

D.  G.  Lorsch 

1915 

G.  T.  Ferguson 

1915 

D.  G.  Lorsch 

'1916 

G.  T.  Ferguson 

1916 

J.  T.  Eastwood 

;1917 

G.  T.  Ferguson 

1917 

J.  T.  Eastwood 

1918 

R.  H.  Tudhope 

1918 

L.  J.  West 

1919 

R.  H.  Tudhope 

1919 

L.  J.  West 

1920 

G.  W.  Blaikie 

1920 

P.  W.  Cashman 

1921 

E.  Gordon  Wills 

1921 

J.  P.  Cnnoan 

1922 

E.  Gordon  Wills 

1921 

J.  P.  Cannon 

1923 

J.  E.  Fraser 

1923 

F.  Asa  Hall  1 

1924 

R.  Cassells 

1924 

F.  Asa  Hall 

1925 

G.  G.  Mitchell 

1925 

P.  G.  Kiely  ! 

1926 

G.  G.  Mitchell 

1926 

F.  J.  Crawford 

1927 

Avern  Par  doe 

1927 

F.  J.  Crawford 

1928 

Avern  Pardoe 

1928 

N.  C.  Urquart  ! 

1929 

C.  E.  Abbs 

1929 

N.  C.  Urquart 

19,30 

C.  E.  Abbs 

19.30 

F.  J.  Crawford  1 

,1931 

W.  H.  Mara 

1931 

F.  J.  Crawford 

19.32 

G.  G.  Mitchell 

19.32 

G.  W.  Nicholson  | 

1933 

G.  G.  Mitchell 

1933 

G.  W.  Nicholson  i 

i 

Toronto  Stock  Exchange  After  Merger 

1934  Harold  Franks 

1935  G.  W.  Nicholson 

1936  H.  B.  Houser 

1937  H.  B.  Housser 

1938  N.  C,  Urquart 

1939  F.  G.  Lawson 

1940  F.  J.  Crawford 

1941  G.  R.  Bongard 

1942  T.  A.  Richardson 

1943  T.  A.  Richardson 

1944  W.  G,  Malcolm 

1945  W.  G.  Malsolm 

1946  J.  B.  White 

1947  J.  B.  White 

1948  R.  J.  Breckinridge 

1949  R.  J.  Breckinridge 

1950  A,  L.  A.  Richardson 

1951  A.  L.  A.  Richardson 

1952  D.  N.  Doherty 


EARN  LOWER  INSURANCE  RATES 
PROTECT  VALUABLE  SECURITIES 
IN  YOUR  OWN  OFFICE 

Call  on  our  97  Years  experience 
in  Fire  end  Burglary  Preteetien 

J.6rJ.TAYLaR  LIMITED 
TORONTO  SAFE  WORKS 

145  Front  Street  East,  Toronto 

EM.  4-7373 


AS  MEMBERS  OF  THE 

Calgary  Stock  Exchange 

We  extend  sincere  Congratulations  and  the  very  best  Wishes  from 

CALGARY,  CANADA’S  OIL  CAPITAL 


to  the 


Toronto  Stock  Exchange 

CANADA’S  PREMIER  FINANCIAL  MARKET 

On  Achieving  Its  One  Hundredth  Anniversary 


Active  Firms  and  Members 


FIRM  REPRESENTED 

Allan  investment*  Limited  .  . 
Carlile  fir  McCarthy  Limited 


ADDRESS 

627— Sth  Ave.  W.,  Calgary.  .  . 
Tor.  Can.  Trusts  Bldg..  Calgary. 


MEMBER 


,  Douglass  M.  Allan 
,  R.  C.  Carlila 
|.  M.  Dillon.  |r. 

Cleava  Investments  Limited .  125 — 6th  Ave.  W.,  Calgary .  lames  Cleave 

Deering,  Wm.  A.  Ltd .  621  Centre  Street,  Calgary  .  Fred.  D.  Stanley 

Edelson  Investments  Limited .  4  Central  Bldg.,  Calgary  .  Harry  Edcisen 

Elvos,  F.  Carden  .  409  Lancaster  Bldg..  Calgary .  F,  Cordon  Elves 

Fraser.  Morris  E.  (Calgary)  Ltd .  620— 8th  Ave.  W..  Calgary .  Morris  E.  Fraser 

Cibson.  Laurence  B.  Invest's  Ltd .  603 — 8th  Ave.  W.,  Calgary .  L.  B.  Cibsan 

Godfrey,  I.  M,  Invest's  Limited  ....  303  Lancaster  Bldg.,  Calgary  .  |.  M.  Codfrev 

Hall-Moginlav  Ltd .  Crevhound  Bldg.,  Calgary . . . .  A.  H.  Hall 


Hambroek.  B.  W. 

Kerr-Linden  Invest's  Limited  . . 

King,  S.  Ernest  .  . 

Levaqua,  R.  P.  Investments  Ltd. 

Locke  Cray  &  Company . 

Mbck,  H.  M. 


326a— -8th  Ave.  W..  Calgary 

411— 6th  Ave.  W.,  Calgary . 

520  Herald  Bldg.,  Colgory  . 

306  Lancaster  Bldg.,  Calgary . 

Suita  7,  308— 8th  Ave.  W.  Calgary. 
317  Alberta  Corner,  Calgary. 


B.  W.  Hambroek 
H.  M.  Kerr 
S.  E.  King 
R.  P.  Levequa 
Brian  Locke 
H.  M.  Mack 
H.  A.  Wheeler 


Mackay,  Hugh  b  Company .  405o — 8th  Ave.  W.,  Calgary  ... 

A.  M.  McNabb  Investments  Ltd .  601  Hcrold  Bldg.,  Calgary  .  A.  M.  McNabb 

Osjer.  Hammond  b  Nonton  .  510 — 8th  Ave.  W.,  Calgary .  C.  S.  Robinson 

Phillips.  L  .  409  Loncoster  Bldg.,  Calgary .  L.  Phillips 

Rant,  H.  H .  601  Creyhound  Bldg.,  Calgary .  H.  H.  Rant 

Reeve,  F.  F.  Co.  Ltd.  (2  seats)....  4  Clarence  Block.  Colgory  .  F.  F.  Reeve 

Richardson  b  Sons,  |.  (2  seats)....  319— 8th  Ave.  W.,  Colgory .  H.  |.  Martin 

Sonde.  M .  528— 22nd  Ave.  W.,  Colgory .  M.  Sonde 

Shew,  Cordon  S.  (2  seats)  .  712— 8th  Ave..  W..  Colgory .  Cordon  S.  Show 

Skinner,  T.  |.  S.  b  Co.  Ltd .  817 — 1st  St.  E.,  Colgory .  W,  H.  Skinher 

Smith,  Lloyd  E.  Securities  Ltd .  11 7b — 8th  Ave.  W.,  Calgary .  Lloyd  E.  Smith 


Smith,  R.  M.  Investments  Ltd. 

Speer,  J.  W.  .  . 

Spencer.  Investments  Limited . 
Tanner  b  Company  Limited  . 
Toole  Poet  Investments  Limited 


204  Loncoster  Bldg..  Colgory 
716  Lancaster  Bldg.,  Colgory 
913  Crevhound  Bldg.,  Colgory 
508  Loncoster  Bldg.,  Calgary 
809— 2nd  St.  W..  Colgory 


C.  W.  Bvler 
J.  W.  Speer 
O.  L.  Spencer.  |r. 
W.  R.  McKinnon 
A.  I.  Toole 
C.  M.  Wittichen 


Wittichen't  Limited  (2  seats) .  229 — 8th  Ave.  W.,  Calgary. 

InocHve  Firms  and  Members 

Benguerd  b  Company  .  80  King  St.  W..  Toronto  .  R.  R.  Bongard 

Members  at  Tsrento,  Montreal,  Vancouver  Stock  Exchanges  and  Montreal  Curb 

Crong.  J.  H.  fir  Company  .  44  Adelaide  St.  W..  Toronto . 

Members  of  Toronto  and  Vancouvor  Stock  Exchanges 

Crest,  C.  C.  fir  Company  Ltd .  006  Barren  Building,  Celaery  . 

Celletly.  R.  fir  Company  Ltd .  655  W.  Pender  St.  W..  Torente _ 

Members  of  Vancouver  Stock  Exchange 

Hockett.  I.  A.  .  28  Alexandre  Wood,  Toronto  12,  Ont. 

Herri*.  |.  |. . .  1 1  Well  Street,  New  York.  N.Y. 

Hogarth,  George  Limited  .  95  King  St.  E..  Toronto . 

Latimer.  W.  D.  b  Cempenv .  607  St.  lames  St.  W..  Montreal .... 

Members  et  Montreol  Curb  Market 

MeCueig  Bros  fir  Company .  276  St.  lames  St.  W..  Montreal .... 

Members  et  Montreol  Stock  Exchange  and  Montreal  Curb 

Picard  fir  Fleming  .  100  Adelaide  St.  W..  Toronto . 

Members  of  Toronto  Stock  Exchange  and  Montreol  Curb 

Richardson,  T.  A.  fir  Company  ....  II  King  St.  W.,  Toronto  1  .  . . . 

Members  of  Toronto  Stock  Exchange  and  Montreal  Curb 

Ro«*.  Whitteli  Limited  .  424  Burrord  St.,  Vancouver  . 

Members  et  Voncouvor  Stock  Exchange 

Strait,  I.  Bradley .  Room  803.  66  King  St.  W.,  Toronto.  . 

Member  of  Toronto  Stock  Exchange 


|.  H.  Crong 

C.  C.  Cross 

D.  C.  Ritchie 


Ceorge  Hogarth 
W.  D.  Latimer 

H.  R.  McCuaig 

I.  R.  Picard 

T.  A,  Richardson 
N.  R.  Whitteli 
f.  Bradley  Strait 


Officers 

President  .  N.  A.  lACfiUES 

First  Viee-Praiidtnt .  L.  B.  CIBSON 

Second  Viea-Proaident .  A.  M.  McNABB 

Sccrotary-Troasurar  . A.  M.  McNABB 

Assistant  Sacrotary-Traasury .  A.  I.  GRAVES 


Committee  of  Management 


D.  M.  ALUN 

JAMES  CLEAVE 

C.  W.  BYLER 

H.  M.  KERR 

H.  ).  MARTIN 

M.  ROSS  MAGUIRE 

C.  M.  WITTICHEN 

(Pest  Prosldoitt) 

Elks’  Bldg. 


Seventh  Ave.  Wesi 

CALGARY;  ALTA. 


.THE  FINANCIAL  TIMES,  OCTOBER  3.  1952 


Twelve  ‘^Industrial  Giants^* 


r*  M  *  Toronto  and  iti  stock  exchangt  what  it  is  today. 

rTOm  €L  MOtI^€  utf€€t  Peopla  figured  that  gold  was  going  to  |50  and  the 

(Continued  from  Paga  12)  sanguine  talked  of  $75  as  a  good  sound  price. 

— — - The  Yellowknife  boom  which  was  of  course  strictly 

wipe  out  the  occasional  generation  of  babes  in  the  a  Bay  street  boom  that  hardly  affected  the  North- 


‘‘Canada's  Industrial  Giants”,  an  Aluminium  Limited  —  assets  ,  -r  ■*  *  n  ,  »*  •*  u  ♦u  ♦  j 

Informative  pamphlet  just  publish-  $505,263,820  working  capital,  $127,-  wood.  west  Territories  at  all.  left  its  mark  on  the  trading 

edby  The  Midland  Company,  effect-  o  «*«■  when  1939  came,  and  the  other  war  «  well  as  on  the  exchange  itself. 

ively  ties  in  with  the  One  Hun-  ^eS  $639.(m  735^  wS^  cTpiui  broke  out.  the  markets  were  well  on  the  way  out  “^own  with  what 

dredth  Anniversary  of  The  Toronto  ^5  474  570  .  .  x,,  ^  ,  j  went  on  in  the  mining  promotion  business  and  good 

Stock  Exchange.  It  is  observed  that  Canada  Cement  Company  —  "’®  doldruins.  brokers  started  to  resent  the  fact  that  they  should 

the  past  century  has  seen  this  Ex-  assets  $53,702,609,  working  capital  The  mining  markets  of  the  mid-thirties,  the  Mac-  be  tarred  with  the  same  brush 

change  grow  from  a  centre  where  a  $7,096,413.  larrea  wiin  me  same  orusn. 

few  hundred  shares  were  traded  Canadian  Industries  —  assets  $^^*C®®kBh«tta,  the  Kerr  Addisons,  the  Malartic  The  Toronto  Stock  Exchange  which,  whether  it 

exchange  on*  the*  conthient  *  with*a  925  58^’^*’  capital  $40,-  companies,  the  Red  Lake  mines,  all  these  had  served  wanted  to  or  not,  had  become  the  center  of  mining 

daily  turnover  as  high  as  seven  C.P.  Railway  —  assets  $1,860,037,-  to  keep  investment  interest  alive,  when  pulp  and  (‘nance  for  all  of  North  America,  has  ever  since  done 

million  shares:  with  approximately  600,  working  capital  $103,859,161.  .»  is  .n/i  tts  best  to  keep  the  funny  element  in  check,  although 

nn.  thnnsanH  shares  listed  and  vol-  Ford  Mntnr  r«n«d«  _1  asset.  stocks  could  be  bought  at  75  Cents  and  people  _  ^ _  _  '  .  _ 


one  thousand  shares  listed  and  vol-  Ford  Motor  of  Canada  —  assets  PaP®^  siocks  couio  oe  nougni  ai  la  a  peop  e  course  few  of  the  fellows  concerned  had  anv 

umeof  trading  value  second  to  New  $127,7.55,760.  working  capital  $62.-  thought  they  were  dear  at  that  price.  i  *  concerned  had  any 

York  261760  ^  ^  j  affiliation  either  with  the  Exchange  as  such  or  with 

Th;  twelve  “Industrial  Giants”  Consolidated  Smelters  -  assets  1»36  was  a  good  year  from  that  point  of  view  and  individual  members, 
analyzed  in  the  publication  have  $193,796,215,  working  capital  $86.-  then  in  1937  Roosevelt  in  one  of  his  fireside  speeches  „.  .  ,  .  ,  .u  u  , 

total  assets  of  nearly  $5,000,000,000  337,080.  indicated  that  he  had  a  grudge  against  gbmebody.  housecleaning  of  the  brokers  business,  in 

Fr'^he^vef;  r?nit Anyway,  he  warned  that  metal  prices  were  too  high  Stock  Exchange  played  its  role  along  with 

$920,904,764.  For  the  year  working  capital  ^15,654,781.  nf  in'll  ««  the  goveinment  and  the  Investment  Dealers  Associa- 

1951  net  earnings  of  these  compa-  International  Nickel  —  assets  this)  comfort  and  the  recession  or  1937  was  on.  uu 

nies  were  $360,980,577,  while  for  $338,290,884,  working  capital  $165,-  Just  what  he  would  have  said  had  he  seen  copper  at  t*®®"  completed  just  in  time  to  make  room 

the  same  period  $176,085,437  was  948,466.  ».  .  -♦  lo,.  — -.msm  nnaneurors.^  the  developing  oil  boom, 

disbursed  iiT  dividends.  The  com-  Shawinigan  Water  &  Power  -  unanswered.  cl  !  v.  ,  4u 

panics  included  are:  assets  $290,214,101,  working  capital  The  1936-37  years  also  saw  another  phase  of  the  orontos  atock  Exchange  is  truly  the  maiket 

Abitibi  Power  and  Paper  Com-  $13,617,160.  4u„  v,,,i  place  for  everything  that  is  capable  of  being  split 

pany  Limited  with  assets  of  $1.58,-  .Steel  Company  of  Canada  -  as-  ®'*  market,  just  as  premature  as  the  first  phase  had 

171,131  and  working  capital  of  $26,-  sets  $155,706,185,  working  capital  been  in  the  twenties.  t  ^  i  «  •  i  j  •  ,  . 

403  177  365  380  933  si-  „  ^  ^  ^  ^  Industrials,  financial  and  insurance  stocks,  mining 

,  •  ..1: - $65,380,933. _  Everybody  and  his  cousin  was  buying  oil  royalties.  .n  /vf  u...«  -n _ 


of  course  few  of  the  fellows  concerned  had  any 
affiliation  either  with  the  Exchange  as  such  or  with 
individual  members. 

The  housecleaning  of  the  brokers  business,  in 


Toronto’s  Stock  Exchange  is  truly  the  market 


oil  market,  just  as  premature  as  the  first  phase  had  *®‘'  everything  that  is  capable  of  being  split 

. _ .  _ into  shares  and  traded. 


I  $65,380,933. 


Industrials,  financial  and  insurance  stocks,  mining  I 
Everybody  and  his  cousin  was  buying  oil  royalties.  ,ecuriHes  in  all  stages  of  maturity,  issues  of  oil  com-  i 
More  people  owned  1^%  of  three  different  things 


100  YEAR5 

Greetings  and  Congratulations  to 
The  Toronto  Stock  Exchange 
on  its  100th  Anniversary 


Through  this  eventful  hundred  years, 
Canadian  National  Telegraphs  and  its  pre¬ 
decessor  tompanies  have  been  associated  in 
close  and  friendly  cooperation  with  The 
Toronto  Stock  Exchange.  In  1852  its  quota¬ 
tions  were  transmitted  by  the  Montreal  Tele¬ 
graph  Company,  a  predecessor  of  Canadian 
National  Telegraphs;  today  they  are  flashed 
from  coast  to  coast  in  Canada  by  high  speed 
tickers,  and  in  addition  Canadian  National 
Telegraphs  provides  fast  and  accurate  com¬ 
munication  service  by  Telegram,  Cablegram 
and  Private  Wire  Teletype. 


without  knowing  what  they  were  talking  about,  than 
I  was  good  for  thyn. 

People  actually  paid  more  for  *«%  of  a  non 


in  a  state  of  dream  fulfillment — all  these  can  be  had. 

They  can  be  bought  or  sold  in  an  institution  I 
which  is  undoubtedly  the  most  modern,  unless  the 


existent  oil  well  than  for  a  hundred  shares  of  a  Johannesburg  Exchange  has  since  managed  to  topi 
I  pulp  and  paper  company  whose  shares  later  sold  at  it.  The  mechanical  facilities  available  make  buying 


There  is  magic  in  the  ticker  tape  .  • 

— but  for  more  than  a  quarter  of  a  century 
we  have  been  helping  people  better  them¬ 
selves  financially  without  resort  to  magic. 

Facts,  figures  and  experienced  advice  arc 
our  only  tools. 

MOSS.  LAWSON  5  CO. 

MEMBERS  THE  TORONTO  STOCK  EXCHANGE 

219  BAY  ST.  EMPIRE  4-9281  TORONTO  I 

FRANK  G.  LAWSON  •  WILLIAM  J.  KF.RR  •  DONALD  M.  M.  ROSS 
DONALD  G.  LAW.«iON  •  ROBERT  B,  G.  CLARKE 


$125  a  piece. 


and  selling  of  stocks  as  simple  as  falling  off  a  log — 


This  too  was  a  turn  of  the  wheel  however,  which  and  some  people  wish  it  were  not  quite  so  easy. 


stopped  not  even  for  one  minute  when  war  broke 
out  in  September  1939. 


In  a  hundred  years,  from  a  Kaffee-Klatch  on 
lower  Yonge  street,  or  from  a  gathering  around  a 


I  What  had  been  learned  in  1914-19  had  not  been  few  heady  suds  of.  probably,  Montrealer  Molson’s 
j  forgotten.  This  time  it  started  off  with  a  bull  mar-  Ale.  there  has  been  developed  an  institution  without 
ket  that  has  had  few  interruptions  so  far.  a  peer. 

It  was  a  market  based  on  inflationary  increases  it  has  had  its  uos  and  down:  it  has  hart  its  weaic 


I  Ket  tnat  nas  naa  lew  interruptions  so  lar.  a  peer. 

It  was  a  market  based  on  inflationary  increases  it  has  had  its  ups  and  down:  it  has  had  its  weak 
in  value,  on  the  fact  that  everybody  with  any  tools  at  moments  and  its  strong  points.  It  has  been,  in  all 
I  all  could  get  into  the  production  parade,  on  the  fact  these  100  years,  a  direct  reflection  of  the  drive,  the 
j  that  everybody  who  wanted  work,  or  even  if  he  did  imagination,  the  daring  which  has  characterised 
not,  could  get  it.  Quite  frequently  at  his  own  terms,  those  early  soldiers  of  Governor  Simeoe’s,  the 
That  also  went  for  industry.  Loyalist  families  that  settled  within  their  protection. 

The  Toronto  Stock  Exchange  had  this  added  fac-  and  the  immigrants  from  the  United  Kingdom,  from 
tor  to  register.  The  Yellowknife  boom  got  underway.  Germany  and  other  countries  that  go  to  make 


187,000  miles  of  wire  circuits 


the  clearing  staff  to  ensure  that 

P  ••  /xL^I  *  Lf  purdiase  is  properly  aligned] 

t  unctions  or  me  L  tearing  nouse  with  its  corresponding  sale.  Any  I 

i  ^  differences  between  purchases  and ! 

I  _ _  sales  are  immediately  adjusted.! 

An  integral  part  of  the  intrica-  monies  for  certain  out  of  town  adjustments  have  been 

'  temachinery  of  a  modern  stock  banks.  It  is  claimed  that  the  system  completed,  the  clearing  house  is 
exchange  is  Uie  actual  settlement  ^  balance  for  that  day.  This  bal- 

41,0  fMT,  “•!^l*nd  considerably  during  the  ancing  by  the  clearing  house  means 
m  cash  and  securities  of  the  tran-  eighteenth  and  nineteenth  centu-  the  monies  and  stocks  have  each' 

sactions  that  take  place  on  the  floor  ries  to  attain  its  leadership  in  com-  been  balanced  i 

Of  the  exchange.  Even  the  va^ly  S!s*tVs^m  *Sd  \rSavi  With  reference  to  the  actual  de-i 
improved  services  of  the  new  To-  England  to  adopt  the  idea  to  securities  to  the  clearing  i 

ronto  Stock  Exchange  building  their  needs.  It  was  many  years  bouse,  considerabie  care  must  bej 

would  be  nullified  unless  it  was  however,  before  the  London  Stock  exercised  to  ensure  that  die  en-  j 

supported  by  an  efficient  clearing  Exchange  saw  the  benefits  to  be  borsation  of  certificates  conforms . 
house  capable  of  handling  settle-  derived  from  such  a  system,  but  certain  rules  and  regulation! 
ments  expeditiously.  they  ultimately  instituted  their  ^bat  have  been  formulated  by  rte 

Clearing  houses  have  come  to  lamous  “Contango”  Day,  or  Day  management  committee^  the  To- 

i..iearing  mmses  nave  come  lo  settlement  ‘'ooto  Stock  Exchange.  These  rules 

form  an  important  part  in  the  con-  aeuiemeni.  ^  regulations  are  drawn  un  to 

duct  of  a  multitude  of  enterprises  Adopted  In  1867  facilitat^  settlement  and  to  ensure 

m  the  present  day  economic  set-  phe  first  occasion  on  which  this  the  maximum  security  to  all.  They 
up.  The  basic  principle  of  TOllect-  collective  system  of  settlement  was  are  changed  from  time  to  time 
ive  settlement  as  exemplified  in  applied  to  a  Stock  Exchange  was  to  meet  the  exigencies  of  the  busi- 
a  stock  clearmg  house  is  used  in  in  Frankfort  in  1867.  Other  stock  ness  as  they  arise.  Because  of  the 
a  great  variety  of  industries  such  exchanges  followed  but  it  was  not  strict  enforcement  of  these  rules, 
as  banks,  railways,  newspapers,  until  1892  that  the  New  York  Ex-  the  possibility  of  loss  being  incurred 
chain  stores,  fruit  and  produce  ex-  change  clearing  system  was  inau-  by  brokerage  houses  through  thei 
.  gurated,  and  then  for  only  the  set-  innocent  handling  of  stolen  or  > 

The  inauguration  of  a  clearing  tlement  of  stocks.  raised  certificates  is  greatly  re- 1 

house  system  goes  back  to  1775  in  |  !„  1913  the  New  York  Stock  Ex-  duced. 

England,  when  the  Bank  of  Eng-  change  started  their  present  .sys- - - 

land  instituted  the  idea  for  a  tern  of  clearing  monies  and  secur- 
speedy  clearance  of  checks  and  ities,  Toronto,  however,  was  much 

in  advance  of  New  York  in  this 

respect.  As  far  back  as  1900,  the  . 

Toronto  Stock  Exchange  had  in 
operation  a  system  of  clearing  that 
at  least  in  result,  if  not  in  methods, 
was  very  similar  to  the  clearing 
system  of  today. 

Bank  clearing.^  and  stock  clear¬ 
ings  differ  in  that,  where  banks 
only  clear  money,  a  stock  clearing 

house  today  must  handle  both  ^  ^  -«  -■ 

^  money  and  .securities.  Each  and  flljk  IB  Jk 

^  every  day  there  is  traded  on  the  I  II  1^  II  I W 

I  exchange  between  400  and  500  dif-  I  II  11  II  Im 

i  ferent  stocks.  The  settlement  of  A  Vf  I.I1  A.  1 

f  these  trades  devolve  on  the  clearing 


ICO 


ilesione 


Fof  a  hundred  years  The  Toronto  Stod:  Exchange  has  been  both  a 
meeting  place  and  a  market  place  for  securities  tepreseodng  the  ecoootnk 
welfare  of  Canada:  That  Members  have  been  men  of  cootage;  srisioo  and 
perseverance  no  one  can  gainsays  Traditions  have  been  founded  upon 
high  ethical  standards;  and  these  standards  have  been  jealously  preservedi 

In  ks  operations;  The  Toronto  Stock  Exchange  ranks  second  to  none  foa 
the  speed  and  facility  with  which  transactions  are  conducted: 

We,  in  company  with  afl  otbet  Membeis  of  The  Toronto  Stock  Exchtngei 
pay  tribute  to  the  past  and  the  ptesent  wodc  of  those  laho  bave  nude  ir 
possible  to  celebrate  this  lOOtfa  Aomvemryt 

James  Richardson  &Sons 

Members.:  The  Toronto  Stock  Exchangt 
Toronto  Officef 

Royal  Bank  Bunding,  King  and  Yonge  Streets 

Telepheoe:  EMpire  6-98)1 
IXECimVE  OFHCES -WINNIPEG 

Braflcfae*  tr  Vancouvet,  Ytctorii,  Calgtfy,  Edmonton,  RegiiM,  Sufaueon,  Mooaeyew. 
Lethbtidge,  Pottage  La  Prairie,  Swift  Current,  Kenora,  Kingaton,  Totoneo,  MeoeteaL 


Congratulations  to 


\-mim 


LIKE  ANY  SMALL  TODDLER  . . . 


young  nations  need  a  helping  hand  in 
formative  yearsi 

In  Canada's  young  and  Insecure  dayij  the 
Toronto  Stock  Exchange  helped  provide  this 
support:  It  was;  and  is  today;  a  channel  foe 
investment  dollars  from  home  and  1 

abroad;  a  vital  contribution  to  the  "P* 

growth  and  development  of 
Canadian  enterptisesi  H 


fee  Mie 

CMiMMueieutiee* 

Display 

at 

Our  Main  Branch 
QOne  A  Bay  Streets) 


jyipl  withevetyph 

IMPERIAL 

‘dia  (MMLllMt  coabehiltt* 
IMPERIAL  BANK  OF  CANADA 


Imperial  Bank  salutes  the  Toronto  Stock 
Ex^angc  on  its  lOOih  year  of  service:  At  the 
same  time;  we  ate  reminded  of  out  part  in 
Canada's  progress:  For  over  77  years;  we  have 
helped  to  finance  new  business  and  industry; 
and  pioneered  banking  services  into  new  and 

b  often  remote  communities:  Our 
branches;  located  strategically  from 
t,4%»  coast  to  coast,  are  in  intimate  touch 
ril  with  every  phase  of  Canadian  business: 


house  daily.  Setlement  of  balances 
between  the  different  houses  is  by 
certified  cheque. 

Relieve  Bank  Credit 

Without  a  clearing  system,  there 
would  be  an  enormous  amount  of 
bank  credit  tied  up,  and  banks 
would  be  disinclined  to  sanction  the 
enormous  amount  of  overcertifica- 
tion  that  would  be  necessary.  The 
purpose  of  the  clearing  house  Is  to 
reduce  to  a  minimum,  the  amount 
of  stocks  and  monies  necessary  to 
meet  brokerage  obligations. 

With  a  clearing  system,  it  is 
possible  for  a  broker  to  deliver  or 
receive  from  the  clearing  house, 
only  such  stocks  and  monies  that 
are  neces.sary  to  meet  the  differ¬ 
ence  between  his  purchases  and 
sales  for  the  day. 

For  exemple,  a  broker  purchas¬ 
ing  10,000  shares  of  "x”  stock  and 
selling  9,000  shares  of  same  would 
receive  from  the  clearing  house 
1.000  shares,  and  deliver  to  the 
clearing  house  a  certified  cheque 
covering  the  difference  between 
the  purchase  price  of  the  10.000 
shares  and  the  selling  price  of  the 
9.000  shares. 

The  cheque.s  received  by  the 
clearing  house  horn  brokerage 
houses  equal  in  total  the  monies 
di.sbursed  in  certified  cheques  by 
the  clearing  house  to  the  brokerage 
bouse  concerned. 

Similarly  with  stock.«.  the  num¬ 
ber  of  shares  received  equal  the 
number  of  shares  delivered.  The 
settlement  between  brokers  with¬ 
out  the  ofices  of  the  clearing  house 
would  be  a  matter  of  great  diffi¬ 
culty. 

Settlement  Every  Day 

The  clearing  house  in  Toronto 
has  a  settlement  every  business 
day  in  the  week  except  Saturday. 
Brokers  are  required  to  meet  their 
commitments  by  12.45  p.m.  on  the 
day  of  settlement,  and  they  in  turn 
receive  what  is  due  them  in  about 
one  hour’s  time.  The  daily  set¬ 
tlement  of  trading  on  the  Exchange 
is  operated  on  a  “two-day”  settle¬ 
ment  plan,  that  is,  trades  made 
Mondays  are  settled  on  Wednes¬ 
days.  Fridays’  and  Saturdays’ 
trades  are  combined  and  settled 
on  Tuesdays. 

A  record  of  each  firm’s  daily 
purchases  and  sales  is  lodged  with 
the  clearing  on  the  day  following 
the  actual  trading  date.  These  rec¬ 
ords  are  in  the  form  of  a  balance 
sheet.  The  difference  between  the 
total  cash  values  of  the  purchases 
and  sales  represents  the  amount 
!due  to  or  from  the  clearing  house. 

I  The  net  number  of  shares  between 
;the  purchases  and  sales  represent 
1  the  amount  of  each  security  due 

Ito  or  from  clearing. 

Records  riosely  Checked 
These  records  are  checked  by 


TORONTO  STOCK  EXCHANGE 

On  its  centenary  of  service 
in  the  development  of  Canada 


VANCO 


THE  FINANCIAL  TIMES.  OCTOBER  3.  19.i2 


Rail  TalankMMa  f  New  B.P.  Product  ,be  laid  directly  over  concrete,  on 

B  A  vinyl  resin  and  asbestos  fibre  or  below  grade  as  well  as  on  sus- 

Building  in  Toronfo  flooring  material  of  the  type  soiPen^'^ 

Toronto  —  Tenders  will  be  called  jpooiilar  in  the  U.S.A.  is  now  being  I  *0  homes  with  concrete  slab  floord 
shortly  bv  The  Bell  Telephone  Co.  imarketed  for  the  first  time  ini®^  a®  ^°r  basement  rooms, 
of  Canada  for  the  construction  of  aiCanada  by  Building  Products  Ltd.  I  “  ~  J  ~  ~~  . 

.<»even-siorey  office  building  in  Tor-  B.P.  Vinyl  Flortile  is  made  in  Average  declared  expenditure  or 
onto  to  accommodate  administra-  9x9  tiles  1-8”  thick,  and  is  re- .non-resident  motorists  travelling  in 
tive  staffs  for  the  company's  west-l  ported  to  be  easier  to  maintain  .Canada  on  customs  permits,  ex- 
ern  area  '  'and  far  more  durable  and  attract- ! elusive  of  summer  residents,  corn* 

To  be  located  in  downtown  Tor-'ive  than  conventional  floor  cover-  muters  and  locals,  was  $57.25  per 
onto  at  the  northeast  comer  of  i  mgs.  In  addition,  it  is  claimed  to  car  in  1951. 


Reporting  net  earnings  from 
operations  for  first  haif  of  tnis  vear 
at  $1,199,74,3.  equal  to  24 .3  cents  a 
Aai-e  on  stock.  Hollmger  Consolid¬ 
ated  Gold  Mines  Ltd.  points  otr 
that,  due  to  sti'ike  at  propert^r  last 
year,  it  was  thought  inexpedient  to 
make  any  comparison  with  figures 
for  corresponding  period  ivf  last 
year.  For  full  12  months  of  19.11, 
however,  net  earnmg.s  fromn  .nl 
sources  were  reported  at  Sl.SSR.SS.I.  j 
aqual  to  38  cents  a  share,  nhtrn 
compared  with  1950  figures  of  $'2- 
&27.474.  equal  to  .51  cents  a  .share,  j 
Value  of  gold  and  silver  prooiu  ed 
In  first  half  of  thi.-  vear  amounted ' 
to  $8,094,013  while  value  of  .schee- 
lite  was  $160.8.59.  Tonnage  mil-en 
was  627.039.  and  reenverv  per  ton 
of  gold  and  silver  wa.s  59.12  Operat¬ 
ing  expenditures  totalled  $.5  0.31.1.57 
including  mining  charges  of  $.3  4,5!  - 
964  and  milling  charge.s  of  $6,59  04.3 
Emergency  gold  mining  a.«si,stance 
is  estimated  at  $.371,334, 

Profit  before  taxe.s  and  deprecia¬ 
tion  was  $1  594.849  Taxes  for  the 
period  are  estimated  at  .$48.5.402.  | 
and  reserve  for  plant  depreciation 
is  earned  at  S123.67.5.  I.nteresf  on  , 
investments,  dividends  and  other ' 
profit  amounted  to  SI 93.971  | 


VHUCI*;El>lNr,H'OJ’''A 

(picncraliHetting  of  tl)t  0tork])olkrs  of  tl)t  Bankof  .fifonirtaf 

ifHit  4tt  the  Mfajf  (»lfiMi4f«rjr,)  7th  Jtmty  f  $99. 


kitcbesk® 


SECU«0'» 


B*  SOT'* 

.OROStO 


Kt  tl»e  .4ruiiwl  (irnertU  <>f  tlu't  Sharcholitiirs  t>f  ibe  BarU!,  of  Montreal,  licM  this  day,  at  Uto  oOlce  of  the 

f'.sfitufiun,  Jimit  Yi;i.r„  K*H.,  liavuii;  been  eeileil  v*  Ute  Vtwiir.  «nd  E.  U.  i’j3»«tc,  Eatj.,  requestod  ti<  act  ae  becretarv,  ibc  Ifmi. 
-Vf'  (i/u..  tW  ««  ilio  tti«  part  of  tU«  Board,  laid  Wore  the  Meeting  a  stehimeut  of  the  affairs  of  the  Bank,  and 

reiet  tlio  following  .Kcjn.»'t  ,•—< 
tRt.  y. bumrft  .sett  flfaiUmrn  ;  ■ 

I  l«y.  miH  !>  pt,  Aiui'«  i»  lae'-tiag  ;<«»  iti  ihn  Borlear, ««  tli*  «l»r  fi*»d  by  oar  Charter,  to  rrocirr  frow  yoor  !«♦«  Board 

,-f  ttireoti-r-  Ajiww!  SUv-aa'iit  of  the  affairs  of  oar  tn.^litafion,  wiiirit  t  beg  t<s»v*  to  lay  tit)  the  tabfo,  for  yimr  in<»nn»ti{« ;  and,  ofl  Ibcir 
i«  i  off  t  u  •«!  I  taay,  o  ithoal  vanity,  roogratolato  y-m  sod  the  StochbehlBf*  geaerajfy,  e«  tlM  rosutt  of, the  jawt  year  »  ba.siuw*. 

V  bui  b>  rii  Af-i’fy  and  wjimhte.  •J’lw  for  i«<»wy  has  always  broa  grratcr  than  woeoyM  ecaroatewiy  sef^ly,  b«i  h  will  be  unn 

t«  avor  ero  am.xii't  s  of  narwr  anihr  (fiorount  darine  tbfc  !a#l  wdre  aumtba.ihat  IbePirecton  bare  been  as  liberal  in  tbeir  nccomiaoilatiena, 
w<snUi  warriinE  •  ; ,  .v  •  • 

■f  hi.  a>>i.v.,(it  ofuirtiim' feem  allaemV'OS,  etpoasiw  of  maoagomorrt  dednetedjbaabam . -  . .  11  10 ^  ^ 

Therr  bai-i- bwienUw-lared  asid paid  Two  Half-yearly  ifirKfeml*,  rfSand  Sj  per  on  tbo 

Capua)  Stock  <if  ^7dfMXl!i  GSokiiig  .«  .♦«  ««»  ,»  1^8,780  0  0 

I  hetc  ha.v  bi'Cii  pwd  tioverfiHKoit  Tax  on  onr  ClrnOatien,  •«  *.«  6/136  7  0. 

{ht  tag  4i8<  Iti  ft>,  7d.  ttwfo  than  last  year.) 

There  ha^  boon  tqqdiwi  to  the  aediictitm  «f  tlw  Coat  of  Real  f<»  BiaiWng  y] 

purpesas  —  •••  «•«  «•  *'•  -s-  -w  ♦>*  >«>  ®  ? 

Smoimi  Jteserntd  to  rover  Interest  on  DepoiwUi,  Ciunatb^  aad  Interest  on  Tortnga  > 

Aeriiasrts  anti  olh«<r  Coat^'gmetm, ...  ...  .  ...  -7.  12,239  0  7 

A(».iutt«  re,wrvedtom«wt  $J>aii«wlj«»pfB#nk9e|^  —  yuo  0  0  71,550  *  4 


N.Y.  STOCK  MARKET 

(Supplied  by  Sheartnn  Hatnmill  A  Cn) 
(Closing  quotations.  Sept.  30.  lOvS) 
Air  Reduction  2e-’4  Int  Te  &  Te)  'fit. 
Allied  Stores  37’4  JohjitManvitle  75 

Allis  Chalmer  SO’j  Kennecoft  Cop  73'2 
American  Can  32' jll.ipgofl  A-  Mv  6.’! 
Am  Gas  &  FI  .59'»'r,«ckheed  ,Air  21''8 
Am  Locomot  I8t«Locvts  Inc  t3 

Am  Radiator  Ijf'iiMerck  A  Co  24 '4 

Am  Smelting  4;;  .Monsanto  Cn  87 
Am  T  &  Tel  ]521k  Monte  Ward  ss's 
Am  Tobacco  35I4  Motorola  11.14 

Anaconda  Cop  40i»  .Mas„  Kelvin.-, t  20.4 
^  ^iT'Nat  Distillers  31 
Atch’SOP  Top  v^r  ni 

Atlantic  Ref.n  .1  rem'al 

Baldwin  Lima  !>'«  \  ^^,4.,.  ly,- 
■Balt  &  Ohio  Sj>4:v„,y?  Pac'e.c  AVI'; 
Bendix  Av,a^  Paramount  Pic  25i« 

Bethleh  Stee,  4P  -s  Pennsvlan  RR  ft 
®OTden  Co  M  ip^p.'i  Cola  0  , 

Budd  Co  v5-’,,pviiji,ins  Pet  .w  , 

Canada  Dre  9',,  0|,k  re 

Can  T>ar'‘'ic  !3;4  Pu^e  O  ’  sS', 

Caternillar  Tr  l-i-'f  Rjrt.n  Com  e-’-i  1 

Celanesr  Cp  40',  :9i;l 

Ches  &  Ohio  3j'.»  Republic  .Steei  i9'o 
Chrysler  S3'«  ’ 

Colum.bia  Gas  IS’r  5'  '’'“f'  ■9''v 

Com  Solvents  :95,  Icbenlev  (nd  2.5’, 

Comw  Edison  .34  R'?»'hiick  oS',. 

Con  Edis  .VY  .31  Oi!  70 

Crane  Co  30’., ,9'>  4__ii 

Deere  A-  Co  31 1,  |"cony  Vac  33'jl 

Dela  &  Hua  -tS'i 

Dtst  Seagram  ?!  52-«l 

iStST^-Ci  f5T*371d3  i 

E  l*DuPont  fa' 

Eastern  A;r  2.>‘4  'I'd  78'4: 

Eastman  Kod  "S’s' 

Erie  RR  Sturtebaker  .Id'*, 


,o,o«io 
RISC  8T»SW 


NEW  DICKENSON  Ol’TPUT 

roronto  —  August  production  at 
w  Dicken.son  Mines  had  a  value 
approximately  $1.3.5.900  from  the 
uing  of  8.686  tons  of  ore  In  July 
tput  was  $12.5.604  from  treatment 
8.618  tori.s 


From  the  Newest 


SA/fiii  14  6 
8il,.508  3  3 
lg!6:^6S?  6  6 


603,930  0  0 


The  President,  Directors  and  Members  of 
’the  Edmonton  Stock  Exchange  take 
pleasure  in  extending  sincere  congratula¬ 
tions  to  the  Toronto  Stock  Exchange  on 
the  occasion  of  its  100th  Anniversary. 


THE  EDMONTON  STOCK  EXCHANGE 


ERIC  M.  DUGGAN 
President 


J.  J.  COLLINS 
Manager 


PETER  Mc0ll*l4,  /Vaiiifew* 


(Shjwrf.i 


'Phone  Priority 

There  was  a  time  in  tne  his- 
torv  rtf  the  T.SE.  — and  rot  tn 
its  earliest  vears — when  mem¬ 
bers  deliberated  the  que.stmn 
of  "hefner  their  ope  ohon® 
in  the  quarters  of  r.ne  ex- 
cha.nge,  should  ne  dj.srnnitected 
in  order  to  reduce  an  estm-ated 
deficit  of  $1,50.  The  decision 
W'as  to  continue  the  telephone 


Mnnirtfflr  7tb  Jmo,  IWl 


^  . . . .  111  _ 

For  a  Hundred  Yeors  Bonk  of  Montreal  shores  hove  been  a  Feature  Investment  on  the  Toronto  Stock  Exchange 


From  the  Members  of  the 

MONTREAL  STOCK  EXCHANGE  and 
MONTREAL  CURB  MARKET 

~  CONGRATULATIONS 

to  the  Members  of 

THE  TORONTO  STOCK  EXCHANGE 


on  achieving  100  years 
of  service 


Montreal  Stock  Exchange 


★  to  CANADA 

to  CANADIAN  INDUSTRY 
and  COMMERCE 

★  to  THE  CANADIAN 
INVESTING  PUDLIC 


Montreol  Curb  Market 


Toronto  Stock  Exchonge 


Officers  of  the  Toronto  Exchange 


EIGHTEEN  YEARS  RECORD  OF  T.S.E. 


The  annual  trading  records  of  the  Toronto  Stock  Exchange,  since  its  merger  with  the; 
Standard  Stock  &  Mining  Exchange  in  1934  shows  a  steady  growth  in  the  number  fo  stocks  trad¬ 
ed,  and  particularly  since  the  end  of  the  war  a  regular  increase  in  share  turnover,  clearing  house 
values  and  individual  company  securities  for  which  trading  facilities  are  available. 


Sales  in 
Shares 

1934  .  341.320.973 

1935  .  173,195,744 

1936  .  450,848,705 

1937  .  276.528.718 

1938  .  212,186,809 

1939  .  120,930,702  zyi5.:iytf.you  oai  iina/»  n  i. 

1940  .  74.930,621  132,515.961  515  1  .7 

1941  .  53.263,435  82.865,593  506  In  U.  of  T.  Course 

1942  .  38,805,347  58,287,507  510  Toronto.  Announcement  is  made 

. 

1944  1/2.234,102  266,081,439  605  has  been  a  heavy  advance  registra- 

1945  .  441,764,395  617.817.836  700  tion  for  the  lO-lecture  course" 

H>4fi  “ITa  OSO  74fi  740  nftl  74fi  "How  to  Invest  Your  Money”  which 

.  o  ioA  it  is  presenting  m  co-operation  with 

1947  318.984.817  464,327 .216  839  the  Educational  Committee  of  the 

1948  .  250,701,216  438,815.573  861  Investment  Dealers’  Association  of 

1949  .  249,229,702  452,653,332  876 

}95o .  SI  « tr^e^iTo  iTcS^se; 

1951  . . .  o61, 466,831  1,174,246,840  941  will  be  held  m  the  auditorium  of 

the  Mechanical  Building,  just  north 

CANADIAN  STOCK  EXCHANGES  Lecturers  are  R.  A.  Mitchell.  A. 

1 95 1  RECORD  OF  TRADI NG 

Coyne,  Deacon  Findley  Coyne,  Ltd., 

Indu.«trials*  Mines  and  Oils  Total  Clearing  L^co^p.f Vnd* w.?!Tider.®Wo^^^ 

^hares  Shares  Shares  values  Gundy  &  Co. 

roato  .  23.071,293  538,395,538  561,466.831  $1,174,246,840  - - - 

mtreal  .  20,110.060  88,129.012  108.239.072  804.996,796  WINNIPEG 

ncouver  ....  1,576,448  49,688,472  51.264.920  56,178,087  STOCK  EXCHANGE 

Igary .  84,674.464  84.674,464  33,572,927  g  ^  2^  jgj2 

nnipeg .  45,621  2,276,890  2,322,511  1,165,046  Bid  Asked 

_____  _  Supplied  hy  Shearson  Bammill  Sc  Co. 

“"Shares  of  industrials,  public  utilities,  banks,  insurance,  commercial  and  financial  institution.*,  etc.  ^hdown”Hwdwart'**‘A'’l  i.rno 

~  ~~  Do  'B'  .  17.50  18  00 

ANTONE  PET.  PAYIVIENT  Davidson  Securities  at  75  cents  per  Wes»awav  President  Beaver  Lumber  pfd .  28.50 

intone  Petroleum,  Ltd.,  an-  share  to  give  the  treasury  an  addi-  _  e  ^  •  /e  rv  V  Do  com .  44  00  sooo 

inces  that  the  company  has  sold  tional  $75,000.  The  company  has  in-  Texfllfl  SOCICty  (C.!/.  I  Bird  Construction  33.50x  36  00 

,000  shares  of  treasury  stock  to  terests  in  Alberta  and  Wyoming.  t  r  wp<fj)drav  vira-nresident  Airways  ‘A*  ..  .  630 


Clearing 

Values 

$414,635,654 

344,331,463 

699.261,852 

650,980,963 

444.406.572 

293.293.960 

132.515.961 
82.865,593 
58,287,507 

182,074.580 

266,081,439 

617.817.836 

748.742:061 

464,327.216 

438.815.573 
452,653.332 
902,461,781 

1,174,246.840 


No.  of  Stocks 
Traded 
462 
457 
473 
529 
534 
541 
515 
506 
510 
536 
605 
700 
746 
839 
861 
876 
904 
941 


J.  C.  L.  ALLEN 
Secretary 


CANADIAN  STOCK  EXCHANGES 

1951  RECORD  OF  TRADING 


Indu.«trials* 

Mines  and  Oils 

Total 

Shares 

Shares 

Shares 

Tbroato  . . . . 

..  23.071,293 

538,395,538 

561,466.831 

Montreal  . . . 

..  20.110.060 

88,129.012 

108.239.072 

Vancouver  .. 

..  1,576,448 

49,688,472 

51.264.920 

Calgary  .... 

,  ,  . 

84,674.464 

84.674,464 

Winnipeg  ... 

. .  45,621 

2,276,890 

2,322,511 

Clearing 

Values 

$1,174,246,840 
804,996,796 
56,178,087 
33,572,927  i 
1,165,0461 


M.  E.  D  SCOTT 
Treasurer 


TO  ADDRESS  CHEMICAL 
SOCIETY 

On  the  occasion  of  the  50th  an¬ 
niversary  of  the  founding  of  the 
Society  of  Chemical  Industry  In! 
Canada,  the  first  jubilee  lecture! 
of  the  Canadian  section  of  the  so¬ 
ciety  will  be  held  at  the  Windsor 
Hotel  in  Montreal  on  October  16th 
The  lecture  will  be  presented  by 
H.  V.  Potter  of  Bakelite  Ltd.,  Lon¬ 
don,  England,  and  will  be  entitled 
‘Reflections  on  the  British  Chem¬ 
ical  Industry.’  i 


CANDN.  SALT  APPOINTMENTS. 

Directors  of  Canadian  Salt  Co., 
Ltd .  announce  the  election  of 
I  Daniel  Peterkin.  Jr.,  to  the  board  I 
land  his  appointment  as  president! 
'  of  the  company,  H.  R.  Milner,  form- 1 
er  president,  remains  on  the  board ! 
of  directors. 

N.  C,  Hobson,  previously  manag¬ 
ing-director,  was  appointed  vice- 1 
president  and  managing-director  of 
the  company.  I 


ONLY  ONE  STOCK  ENIOYS 


THIS  DISTINCTION 


There  is  only  one  stock  listed  on  the  Toronto 
Stock  Exchange  today  that  was  listed  on  its 
opening  day,  July  27,  1852.  That  stock  is  The 
Canada  Life  Assurance  Company. 

In  1845,  Mr.  Hugh  C.  Baker,  wanting  to  insure 
his  life,  found  it  necessary  to  travel  from  his 
home  in  Hamilton.  Ontario  to  New  York  —  a 
long  and  hazardous  journey  of  500  miles  by  stage 
coach,  by  horseback  and  by  river  boat.  The  hard¬ 
ships  of  that  trip  led  to  the  organization  of  this 
Company  over  one  hundred  years  ago. 

This  year,  as  one  youthful  centenarian  to  another, 
.we  at  Canada  Life  extend  to  the  Toronto  Stock 
Exchange  sincere  congratulations  on  its  hundredth 
birthday  and  every  good  wish  for  the  next  hundred 
years  of  sound  growth  and  increasing  success. 


i^ClNADAllFE 


ANTONE  PET.  PAYMENT 
Antone  Petroleum,  Ltd., 


Davidson  Securities  at  75  cents  per  Wficfawav  Presidenf 
-  share  to  give  the  treasury  an  addi-  •  if “  /  e  rJ  V 

3  tional  $75,000.  The  company  has  in-  TexfilO  SoCICty  (E.P.  1 


Bounces  that  the  company  has  sold  tional  $75,000.  The  company  has  in- 
100.000  shares  of  treasury  stock  to  I  terests  in  Alberta  and  Wyoming. 


Savard  &  Hart 

MEMBERS:  MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 

276  St.  James  Street  West 
MONTREAL 


Textile  Society  of  Canada,  Eastern 


chute,  Que..  during  past  week. 


NEW  YORK 
rreiS  RIVIERES 


Branch  Offices: 
QUEBEC 

ST.  JOHNS,  P.Q.  •  SHE 


UPTOWN  MONTREAL 
SHERBROOKE  •  CHICOUTIMI 


GRASETT 


&C0. 


art  and  Sons  Limited;  E.  J.  Young. 


Dominion 

Limited. 


DEVONIAN  APPOINTMENT 


Oklahoma  and  Tulsa,  obtaining  his 
degree  in  geology  from  the  later. 


MEMBERS  THE  TORONTO  STOCK  EXCHANGE 

Prjvate  New  York  Wire 

WAverley  4781 

244  Bay  Street . Toronto 

-■  ■  ■  ■  Branch  •  . — ■  - 

3030  Dundos  St.  W. - JU.  1 167 


for  the  Williston  Basin  area. 


WATER  reveals 
whisky’s 
true  flavour 


!  Do  ‘B’ . . 

3.00 

1  Cdn.  Fire  $10  P.V . 

.  ao.oo 

!  La  Compaenie  fonciere  de 

1  Manitoba  Ltd . 

42  00 

Crescent  Creamerv,  pfd. 

85.00 

Federal  Grain  com.  ‘A’  . 

17.00 

17.50 

Do  pfd.  . 

24.30 

24.75 

Fisher  &  Buroe*  ‘A’  ... 

11.30 

Do  'B’  rts . /..i.. 

4.62 

Do  B’  . 

6  75 

7.50 

General  Discounts  . 

7.50 

Great  West  Coal  ’A’ . 

10.25 

Do  ‘B'  . 

9  50 

10.50 

Great  West  Life  Assnce 

.  590  00  600  00 

Gt.  West  Saddlev  com. 

23.00 

Monarch  Life  40'';-  Paid 

142  00 

Mclvor  DnllinE 

13.87 

North  Cdn.  Mortga/re  units  31  00 

North  Star  com . 

7.30 

7.75 

Reliance  Grain  com . 

.30 

Shea'.s  Brewery  'A'  . 

.  15  00 

' 

Do  B'  . 

23  75 

29  00 

Sovereign  Life  25'“^  Paid 

62  00 

65  OO! 

Traders'  Buildine  Assn.. 

22  no 

linited  Can  Share.s  . 

10.25 

j 

Western  Can  Brew.  ... 

13  50 

j 

Western  Grocers  pfd.  . . . 

26  50 

34.00  1 

Do  Class  'A’  . 

32  50 

1 

Do  com  .  . 

46  no  i 

Westeel  Products  (new). 

22  00 

22  50  : 

Wilson  Stationery  com. 

2o  on 

29  00  i 

Do  pfd . 

95  00 

100  00  S 

Winnipeg  Electric  pfd.  .. 

93  00 

99  00  ! 

Do  com . 

37.50 

38.00  1 

MiJies  ajid  Oils— 

Bruce  Cons . 

OHi 

.02ii 

C.  &  E.  Corp . . . 

1325 

Central  Man 

.11 

.13 

Cryderman  G.M . 

.01  >4 

.02 

Dickstone  Copper  . 

.04 

Flin  Flon  C . 

.01 

Forty-Four  . 

.95 

l.OO  I 

Gold  Lake  . 

.011, 

.61 14 

Great  Falls  M.  &  S . 

.06 

Gunnar  . 

166 

;  63 

Island  Lake  . 

.or»i 

.or-4 

Marvel  Oils  . 

.05 

.06>2 

Packsack  . 

.01 

.0114 

Red  Cloud  . 

.01 

.02 

Rice  Lake  . 

.01 ‘i 

Scotia  Gold  . 

.01 

02 

Security  Freehold  . 

2.40  2  45 

Star  Lake  . 

.001 2 

.01 

Winn.  River  Tin  . 

.oil. 

.02’4  1 

ftRSaStBSaafe 


Put  Seagram’s  “83”  to  the  water  ^ 
test.  Water,  plain  or  sparkling,  reveals  a  j 
whisky’s  true,  natural  flavour 
and  bouquet: 

Seagrams  “83” 

^anadiwi^fUdk^ 


Robertson  &  Morgan 


Mrmherit: 

TORdNTO  STOCK  EXCHANGE 
MONTREAL  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 


38  King  Street  West, 
Toronto,  Ont. 


567  Place  d’Armes 
Montreal,  Que: 


61  Queen  St., 
Ottawa,  Ont. 


1 


Tempus 


(Continued  from  Page  1.) 
deared  him  to  the  folks  down  tliat 
way. 

So  while  the  voters,  perhap.s. 
will  not  be  voting  e.xactly  Lib- 
«ral,  they  will  be  voting  it.s 
equivalent  as  far  as  Liberal  Prime 
Minister  St.  Laurent  is  concerned. 

Obviously  the  P.M.  must  not 
cross  Angus  L.  before  the  gen¬ 
eral  elections  of  '53.  lest  the 


THE  FINANCIAL  TIMES,  OCTOBER  3, 

Iment  of  an  efficient  marketing  i  that  for  some  time  already,  the, few  months  ago.  US.  dollar  futures i he  sold  within  the  first  21  months. 

I  organization.  I’or  a  year  the  two  i  Street  says,  and  the  markets  have 'are  bought  up  to  90  days  at  a  dis-j  Redemptions  were  8  per  cent 
fro  Pa-’e  1)  '  Canadian  vessels  will,  with  a  Can- themselves  capable  of  absorb- ;  count  of  L'le  cent  and  flat  from,  below  1951.,  though  11  per  cent 

- *_■*■ - 'adian  crew,  explore  in  the  watersfifR  quite  a  bit  in  the  way  of  bond.s ,  90-180  days.  The  selling  rate  for  more  bonds  were  outstanding. 

e  folks  down  that  Ceylon.  Then,  with  local  fish- |ifpatriated  from  the  United  States. '  forward  U.S.  dollars  is  at  1'16  [  I.M.F.  Shows  Canada  First 

ermen  trained,  the  Canadian  crews  !  Moreover,  if  the  usual  crop  of  fall  ;  cent  premium  for  every  thiry  days  Figures  recently  published  by  the 
voteis.  peihap.-,  retired.  financing  (which  has  been  delayed  up  to  180  days.  i International  Monetary  Fund  show 

ing  exactly  Lib-  j  Canadian  engineering  can  ,  thLs  yeart  gets  finally  under  way  it ;  Sterling  futures  too  have  been  that  Canada  has  achieved  the  w'idest 

I  be  voting  it.s  ^  contribution  to  large  scale  |  will  see  American  investors  bidding ;  fairly  stable,  the  discount  on  6 'distribution  of  public  debt,  that  a 

as  Liberal  Prime  irrigation  pro-,  and  bring  automatically  a  certain ,  months  commitments  being  3',4.  larger  percentage  of  it  was  held 

rent  is  concerned.  :  \^.,thout  saying.  I  amount  of  U.S.  funds  into  the  |  cents.  outside  of  the  central  bank,  of  in- 

P.M.  must  not  ,  efficient  food  production  country.  |  - ^ -  tergovernmental  accounts  and  out- 

before  the  gen-  ^  pnor.ty  in;  Less  Interest  in  Futures  AT.  .  D _ I.  side  of  the  banking  system  than  in 

any  other  country.  This  is  how  the 
!  Canadian  figure  of  89  per  cent  com- 
!  pares  with  some  other  countries. 


'St  ioc(  th.  methods  have  a  high  prior.. y  in.  Less  Interest  in  Futures 

♦ral  elections  of  o3.  lest  the  .  f-niprnUp  pion  In  this  rcsoect  vICW  KCCOTQS  any  other  country.  This  is  how  the 

doughty  Highlander  from  Cape  |'hc  Colombo  Plan.  In  this  ic.pect  pre.seiuly  prevailing, JiCCVfUO  Canadian  figure  of  89  per  cent  com- 

_  ^  .  ,  Canada  has  teamed  up  with  Aus-  c, mho  ov•,^orte  in  (Continued  from  Page  1)  .(...anaaian  rigure  oi  on  per  cent  com 

Breton  dream  up  .some  anti-  ,  Zealand  in  the  ^  !  , _ _ _ _ _  _ -! pares  with  some  other  countries. 

Ottawa  issue.  mint  oi>eration  of  an  experimentai  i  dealings,  more  ^  ed.  the  figure  of  unsolicited  sales  ^  Percentage  of  Public  Debt  Held 

Nobody  seems  to  think  that  "  ,  .  <4 hich  ethers,  will  merely  m  the  first  part  of  19o2  would  m-  ^  private  Investors. 


(Continued  from  Page  1) 


joint  operation  of  an  experimentai 


ivoDocly  seems  to  think  that  ,  f  .  i  -t-a  to  which  ......  .j,,  me  him  pan.  u.  .ave 

anything  Newfoundland  or  Prince  "'‘o  i^ay  technical  posit.on  of  dicate  the  increased  popularity  of 

Edward  Island  ran  sav  or  do  will  ,  ^  '  I  the  futures  market  invite.s  no  spec- '  savingsb  onds  as  a  medium  of  in- 


Manitoha 


(Continued  from  page^) _ 

"The  Manitoba  Power  Commis- 


Norwa.v  . 14% 

South  Africa  .  31% 

USA .  ,5.3% 

United  Kingdom  .  63% 

Canada  .  69% 

These  figures  include  the  part  of 


have  much  effect  on  the  political  i  '  ~  ulation  either  way.  Futures  have '  vestment.  Purchases,  on  the  buyer's  j  ^  ^  . 

picture.  Yet  it  is  .strange  that  M/tntfnho  narrowly  of  late,  and  initiative,  in  the  first  five  month.s.  -  _  KinaHn,,,' .  fiao" 

New  Brun.swick,  wilh  roughlv  . „  volume  of  trading  has  shifted  more  were  over  100  per  cent  higher  j  _  ^  ^  . 

the  population  of  Greater  Van- _ iConnnucd  fiom  pagej) _  to  the  spot  market.  This  is  in  itself  than  in  any  previous  year.  This  j  ^aa  .  „ 

couver.  should  tear  them  apart  ^he  .Manito'oa  Power  Commis-^^  indication  that  a  number  of  de.spite  the  fact  that  he  who  bought  |  These  figures  include  the  part  of 
politically  here  in  Ottawa  oporates  solely  in  the  I  3j.p  concerned  after  November  Li,  paid  accrued  ^the  public  debt  held  by  corpora- 

Meanwhile  Angu-  1,  is  sitting  steadily  extending  ^bout  violent  change.s  either  way  in  interest  at  3.21  per  cent  whereas ; tions.  It  is  believed  that  a  separa- 

tight  down  at  Pinvinre  Hou.se'  i'*''  '■"‘’s  In  two  years, ^^pot  rates  than  they  have  been  a  he  would  fetch  only  2  per  cent  it  tion  would  show  Canadian  corpo- 

more  important  than  e(er,  and  -'ervicing  43.000  of - — 

not  a  care  in  the  vorld.  Provinces  .52,000  farms.  It  has 

_ gradually  acquired  most  of  the  pri- 

^  vate  and  nuinicipally-owned  gene- 

\^QtlQutOtl  iirntS  rating- plants,  and  it  now  has  a  net- 

f  T,  ,v  work  of  21.000  miles  of  transmission 

(Continued  from  Page  1) 

-  , —  ..  - Mines. 

irogram.s.  In  19,51-.52  the  mam  „  .  u  m-o  locn 

_  Rut  bv  IP.iR  or  1960  Manitoba  s 


.  I  rations  holding  less  government  i  the  construction  of  200  modern 
1 1  bonds  than  they  do  in  the  U.S.  and  I  homes  on  the  completel.y  serviced 
1  i  the  U.K.  In  other  words,  the  in- 1  lots  likely  to  be  ready  »in  earijr 
I  dividual  private  investor  here  is  spring. 

:  holding  an  even  grea'ier  proportion  | - 

of  government  securities  than  the  I  AVERAGE  STOCK  YIELDS, 
.above  figures  indicate.  It’s  a  meas- 1  The  average  yield  on  114  divid- 
ure  of  his  confidence  in  the  gov-  slocks  on  The  Toronto 

'ernmenfs  credit  and  in  the  long-  Exchange.  ^  compiled  by 

I  »  jMoss,  Lawson  &  Co.  on  prices  of 

jterm  stability  of  Canada’s  finances.  I  Sept,  29th,  was  5.3'’r,  up  ,04  from  the 
The  forthcoming  new  savings  bonds 'previous  week.  The  current  yield 
! drive,  it  is  believed,  will  bring  new 'compares  with  5.17%  one  month 

confirmation  of  this  happy  state  of  5.21%  last  year.  | 

;  .  vj.  Common  stocks  were  up  .04  at, 

jaffairs.  5.31%,  and  compare  with  5.20%  one  i 

I  _  month  ago.  and  5.07%  last  year.  Pre-  j 

I  _  _  ferred  and  “A”  stocks  gained  .05  at  | 

Si>1)Pn  f}/IV  5.42%.  One  month  ago  this  group 

LTCI/Cft  yielded  5.42%  last  year  5.44%.  The’ 

(Continued  from  Page  1)  mining  group  was  higher  b.y  .07  at 

_ o.o9%.  Comparative  figures  for  last 

„  month,  and  one  year  ago  were  | 
The  Tennessee  mill  IS  expected  to  5  23%  and  5.70%  respectively.  The; 

,  go  into  operation  in  19.54.  Corner  yield  on  bank  stocks  was  off  .04  at  i 
i  Brook  is  expanding  with  the  great!  4-14%.  'The  current  yield  on  this  1 

i  paper  mills  from  which  it  sprang i 
„  .  ,  ^  ®  ' month  ago,  and  4.04%  last  year. 

25  years  ago  and  new  townsites,  j  _ 

housing  plans  and  other  necessary!  Canada's  urban  and  interrurban 
municipal  needs  are  taking  shape.  carried  ai 

_  4  *  ■  u  ■  ,4  ,  'total  of  1,529.049,000  pa-ssengers  in, 

One  contract  is  being  let  soon  for  jggj  ' 


(Continued  from  Page  1) 


:Wesf'n  Potash  Shaft 
.'Sinking  on  Schedule 

I  Calgary — Considerable  progress  is 
reported  by  contractors  at  'Western 
Potash  Corporation’s  production  sits 
near  Vera.  Sask. 

Forsberg  and  Co.,  Ltd.,  of  Win 
nipeg,  which  is  sinking  the  3,473 
foot  shaft,  had  poured  concrete  for 
top  of  the  shaft  collar  and  work  on 
jthat  important  phase  of  the  new 
jCanadian  industry  was  progressing 
to  schedule. 

i  A  new  road  has  been  opend  to  ths 
ifite  and  workmen  are  busy  grading 
a  quarter-mile  spur  line  from  main 
jline  of  t’.c  Canadian  National  Rail 
!  wa.vs. 

Buildings  which  were  used  at  thS 
;test  plant  during  exploratory  opera 
tions  have  been  moved  to  the  per 
manent  site  and  Edmonton  contrac 
tors  are  at  work  on  a  $75,000  pro 
gram  to  erect  living  quarters,  pow 
der  and  drying  houses.  The  powder 
hnti.'ie  has  been  completed. 

The  development,  destined  to  pro 
duce  potash,  a  fertilizer,  by  brining, 
IS  the  first  of  its  kind  in  Canada  aniJ 
is  attracting  wide  attention.  There 
are  deeper  shafts  in  other  industriee 
in  different  parts  of  the  Dominion 
but  thi.-  is  the  first  to  go  into  a  rock 
.'alt  bed. 


more  important  than  e\er.  and 
not  a  care  in  the  M-nrld. 

Canadian  Firms 

(Continued  from  Page  1) 
program.'.  In  1951-52  the  mam 
countries.  India.  Paki.'tan,  Ceylon. 
Malaya  and  North  Borneo  are 
estimated  to  ha\e  ,'el  aside  for 
economic  expansion  $1.2  billion 
while  the  tentative  figure  for  1952- 
B.3  is  $1.4  billion.  Th,s  is  more 
than  double  the  development  ex¬ 
penditures  of  195n-.51  which  were 
of  the  order  of  .5623  millio.-i.  , 
Tried  To  Be  Praotiral 
The  Canadian  effort  in  this  vast  j 
program  is  closely  tied  to  things 
that  this  country  believes  it  can 
do  best,  or  as  well  as  others,  .Serial 
phi’tography  with  subsequent  map- 1 
ping,  and  tne  geological  inter¬ 
pretation  of  the  findin.as.  is  a  field 
in  which  Canada  will  yield  to  no 
one  in  actual  experience.  The  job 
to  cover  the  whole  of  Pakistan  is 
iimilar  to  the  w  nrk  the  company , 
in  question  has  been  doing  over' 
the  wide  reaches  of  the  Canadian  I 


expanding  power  consumption  will 
neces.'itate  a  generating  plant  on 
'the  Nelson  river,  according  to  the 
I  prediction  made  by  D.  M.  Stephens. 


Electric  Board.  'W'hen  the  develop¬ 
ments  come  there  southern  Mani¬ 
toba  and  industrial  Greater  Win- 
iniprg  will  be  assured  of  plenty  of 
.  power. 

!  Sees  Industrial  Growth 

When  th®  great  possibilities  of 
the  northern  river  are  utilized.  Mr. 

I  Stephens  predicts  that  there  will 
be  industrial  growth  in  the  Nelson 
river  basin.  Mining  and  timber 
industiies  could  locale  in  the  region 
and  avail  them.'elves  of  surplus 
power  and  cheap  secondary 
power  ■’ 

Supporting  hi'  argument.  Mr. 
Stephens  declared  that  there  never 
would  have  been  a  pulp  and  paper 


north  countr.  industrv  on  the  Winnipeg  river  if 

Canadian  fisheries  techniques  are  ^3^. 

■mong  the  most  advanced,  jjp  suggested  that 

Though  an  i.sland.  on  which  70  000  3^^  nvlon  industries  might 

fishermen  are  estimated  on  the  pventuallv  locate  in  northern  Man- 
Job.  Ceylon  s  annual  catch  is  not  i,„i,3  industrv,  in  his 

more  than  40,000  tons  which  is  ^hows  a  trend  towards 

less  than  one  fourth  of  the  coun- 
try’s  requirements  of  this  badly- 
needed  low  cost  food.  A  fisher- 
man  in  Ceylon  catches  only  1.300 1 

lbs.  of  fish  a  year.  Of  th.s  oulpii.  i,3,  ^een  the  announce- 

•  good  percentage  is  often  spoiled.  ;  ^^,3,  sufficient  water  will  flow 

particularly  if  bad  weather  pre-,.^  Winnipeg  river  this  winter 
vents  the  drying  m  the  sun.  Wun  Manitoba  of  an  adequate 

a  Canadian  trawler  of  27  crew  ,3^, 

members  the  output  of  fish  per  p,.,,^p,p.  .^p  f,ow  has  been 


man  can  be  increased  40  times 
while  refrigeration  will  firover.t 
apoilage  and  enable  the  esiaolish- 


No  Reasons 


'Continued  from  Page  1' 
observers  as  well,  are  no  longer 
awed  by  the  four  per  cent  premium 
of  Canadian  funds  and  see  no  rea¬ 
son  why  it  should  drop  in  the  near 
future.  Exports  will  probably  fall 
off  a  little,  but  imports  will  too. 
it  is  felt.  The  terms  of  trade  won't 
change  much  either — some  export 
prices  may  go  lower,  but  so  vvill 
some  import  prices,  not  least,  be- 
caii.se  the  purcha.sing  power  of 
Canada's  dollar  has  grown  Overall, 
there  will  be  an  active  trade  bal¬ 
ance  till  spring  anyway. 

Direct  US.  investment  will  con¬ 
tinue.  If  portfolio  investment  should 
continue  slacker,  it  has  been  like 


around  25.(100  to  26.000  rt(hic  feet 
per  second  The  minimum  flow  at 
which  all  turbine.'  can  he  used  is 
I  '8.000  c  f.s, 

!  ft  appears  at  this  time  too.  that 
the  power  problem  will  not  be 
projected  into  Winnipeg's  civic  elec¬ 
tions  to  be  held  toward  the  end 
of  the  month.  Already  the  cam¬ 
paigns  are  underway,  but  the  can¬ 
didates  show  little  disposition  to 
discuss  the  power  issue. 


N'EW  MAKKfTS  KOK  VOIIK  PRODUCTS 
KOREIG.N  T.ARlFfS  AND  TK.AUE  REGULATICN' 
WORLD  BUSINESS  CONDITIONS 
VOUR  COMPETITION  ABROAD 
.  .'.EW  SOURCES  OF  SI  ,  I'l.'i 


temd  /foreign  trade 

r  WIKtr  MUICATION  Of  THI  OEPAHTMtMT  Of  T1IAM  A.NO  COMJwMta 

#rrfer  NOW  PROM  THE  (JUfEN  S  PRINTER,  OTTAWA 

52  ISSUES  FOR  $2  * 

>  _ ... _ _ 


RENE  PERRAULT: 


*‘Every  year  since  Canada  Savings  Bonds  were  first  offered  for 
sale,  almost  a  million  Canadians  have  taken  advantage  of  this  con¬ 
venient,  safe  method  of  building  a  reserve  of  savings.  Today  more  than* 
90%  of  Canada's  largest  employers  help  their  people  purchase  these 
bonds  through  the  Payroll  Savings  Plan.  Credit  belongs  to  individual 
employees  who  recognize  the  good  sense  of  systematic  saving  and  to 
those  employers  who  help  make  the  Payroll  Savings  Plan  available. 
The  Canadian  Chamber  of  Commerce  believes  these  results  commend¬ 
able  and  a  worthwhile  contribution  to  the  country’s  continuing  growth.’* 


President,  The  Canadian  Chamber  of  Commerce 


y 


Rene  Brunay  Perrault  is  President 
of  the  Canadian  Chamber  of  Com¬ 
merce.  He  is  Chairman  of  the 
Board  of  Cumming-Perrault  Ltd., 
Montreal,  and  Director  of  Bruck 
Mills  Ltd.,  Riordon  Sales  Corpor¬ 
ation  Ltd.,  and  Industrial  Cellu¬ 
lose  Research  Ltd.  He  was  the 
first  President  of  the  Federation 
of  Automobile  Dealer  Associations 
of  Canada,  and  held  the  same 
post  with  L'Association  Provinciale 
des  Marchands  d'Automobiles  du 
Quebec.  He  is  Chairman,  Execu¬ 
tive  Committee  Association  of 
Canadian  Clubs;  President, 
Quebec  Easter  Seal  Society,  and 
active  in  association,  community 
and  welfare  work. 


Canada  Savings  Bends 


ON  SALE  STARTING 
OCTOBER  14th.  » 


